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Sprinkel German 


■s' to attend trade 
$ Caracas surplus 
S debt talks shrinks 



lie U5. Adninistndoo dropped 
its opposition to next month's Cara¬ 
cas meeting of Latin American deb¬ 
tor countries after assurances that 
its'purpose was not to discuss form¬ 
ing a "debtors’ dub." 

Or Beryl Sprinkel, U.S. under¬ 
secretary for monetary affairs, will 
attend the five-day conference. 
Page 4. 

Pilots questioned 

Greek police questioned two West 
German pilots about Soviet-made 
arms found on a Liberian Jetliner 
they were flying to Egypt 

Berlin blast 

West Berlin: An explosion ripped 
through a building bousing the 
French Consulate-General killing 
one and injuring 23. 

Plea for parents 

Bavarian leader Herr Franz Josef 
Strauss called for “more young fa¬ 
thers and mothers" and a new gen¬ 
eration to "boost the biological re¬ 
sources of our people." Page 2 

Upper Volta move 

Upper Volta leader Captain Thomas 
Sankara named a mainly civilian 
Cabinet three weeks after seizing 
power. 

Petrol price truce 

French supermarket chain Edouard 
Leclerc promised to halt illegal pet 
rol discounts pending talks to re¬ 
solve France's petrol price war. 

Page 10 “*'' y***" y-**-‘*‘ ■; 

Dissident hatred 

Soviet dissident Georgy Vladimov, 
who emigrated to the West in May, 
was stripped of his citizenship and 
barred from returning. 

Hurricane aid 

Texas officials estimate they need 
$1.2bn government aid following 
the Hurricane Alicia disaster which 
killed at least 20. 

Taiwan deaths probe 

Taiwanese authorities began an .in¬ 
quiry into the deaths of 27 girls 
killed in Feng Yuan, south of Tai¬ 
pei, when their schoolroom ceiling 
collapsed. 

Jumbo success 

Basle Zoo in Switzerland said it had 
achieved the world’s first artificial 
insemination of an elephant 

Italy expels baby 

Italian authorities expelled a two- 
month old Venezuelan girl involved 
in a legal wrangle oyer her adop¬ 
tion. 

Three seek asylum 

Austrian police said three Romani¬ 
ans asked for "temporary asylum" 
after landing in northern Graz 
aboard a crop-dusting aircraft, 

Aquino mourned 

Thousands mourned the assassinat¬ 
ed Philippines opposition leader 
Benigno Aquino at a requiem mass 
in Manila. 

Briefly... 

China retrieved an experimental 
satellite put into space a week ago. 

Yugoslav worker in Serbia was 
jailed for 3ft years for "hostile prop¬ 
aganda." 

fTiimnao hosiery factory introduced 
scented stockings. 


• WEST GERMAN trade surplus 
leO to DM 2J3m ($834m) last month 
against DM 3J3bn in Jtuy 1982, but 
the balance of payments current 
account for (he first seven months 
of the year stood DM 3.11m bn sur¬ 
plus - a turnrouod from a DM 600m 
deficit for the same period last 
year. 

The Bundesbank council met 
yesterday but left interest rates and 
credit policies unchanged- Page 2 


BRITISH COMPANIES TO BE GIVEN KEY ORDERS 

Reduced role for 
Westinghouse in 

UK reactor plans 

BY DAVID FISHLOCK, SCIENCE EDITOR, IN LONDON 

Britain has decided to order key components for its nuclear power programme 
from UK rather than foreign companies. The decision by the state’s Central 
Electricity Generating Board (CEGB) is likely to deprive the U.S. group 
Westinghouse Electric of much of an expected £100ra ($150m) order. 


• WALL STREET: Dow Jones In¬ 
dex closed up 441 at 118&J06. Page 
17. Full share listings. Pages 18-20 

9 TOKYO: Nikkei Dow index lost 
127 points to 944347. Stock Ex¬ 
change index was 67749 (67845). 
Page 17; leading prices, other ex¬ 
changes, Page 20. 


Framatome of France, however, 
is still favoured to win one impor¬ 
tant contract for the SizeweU B 
pressurised water reactor (PWR) in 
eastern England. 

Sir Walter Marshall, CEGB chair¬ 
man, said yesterday that instead of 
placing a El 00m contract for the en¬ 
tire primary circuit of SizeweU B 
with an overseas supplier, probably 
Westinghouse, the CEGB now pro¬ 
posed to place "aU but a few tens of 
millions" with British Industry. 

The CEGB has also indicated a 
readiness to help financially to up¬ 
grade more industrial facilities in 
Britain to "nuclear" standards - the 
most exacting outside the aircraft 
industry. 

Strong pressure from the British 
engineering industry has prompted 
the CEGB to abandon its plan to 
place the orders abroad. Major en¬ 
gineering groups such as Babcock 


International and NEI complained 
that, although under earlier propos¬ 
als British industry stood to share 
contracts worth about £550m, the 
primary circuit contract repre¬ 
sented the highest technology busi¬ 
ness, in which they were anxious to 
get early experience. 

The primary circuit components 
which may, as a result, be made in 
Britain include substantial parts of 
the four steam generators, the pres- 
suriser, the inter-connecting pipe¬ 
work, the reactor head packages, 
the insulation, motors for the main 
coolant pumps and supporting 
steelwork. 

Under the revised procurement 
plans, Westinghouse will remain 
prime contractu for the primary 
circuit In addition. R will provide 
the reactor internals and the steam 
generator internals, for which it has 


large assembly lines and can offer 
sustantial production economies. 

Sir Walter yesterday visited the 
River Don works of Sheffield 
Forgemasters, a joint venture re¬ 
cently formed from the forging and 
melting facilities of British Steel 
and Firth Brown. 

It has one of the world's biggest 
forges, potentially capable of forg¬ 
ing the biggest and most critical 
puts of the primary circuit such as 
the pressure vessel and steam gen¬ 
erator components. 

Sir Waiter said that, following 
high-level technical investigation of 
the River Don works earlier this 
year - including a visit from Sir Pe¬ 
ter Hirsch, chairman of the UK At¬ 
omic Energy Authority and one of 
Britain's leading metallurgists - the 
CEGB was willing to help finance 

Continued on Page 10 


FT Gold 

]Mlne*r 

Index 


Mitterrand appeals for 
end to Chad conflict 


• LONDON: FT Industrial Ordi¬ 
nary index rose 48 tocloee .at 7174. 
Geld Mines index rose 6L4 to 6716. 


|E 1X1UAB foil,in LbiufojB to DM 
283^ (DM 284)~ FFr 7841 (FFr 
780. SwFr 24425 (SwFr 115) end 
Y243 (¥14345). Its trade-weigh ted 
index was 12L6 (1278). In New 
York, h dosed at DM 28589; FFr 
78950; SwFr 11619; and Y243J5. 


9 STERLING leO 14 cents in Lon¬ 
don to $1899, and to DM 3875 (DM 


me numcane Auaadisaster wnicn 303'- («wFr 34675) and Y3668 
killed at least 20. (Y37025L Its trade-weighted index 

Taiwan deaths probe 

killed in Feng Yuan, south of Tai- g>“ 

pel, when their schoolroom ceiling ($424.5). In York, Ihe 

collapsed. . $41781S422). Page 26 

Jumbo success • BANKAMERICA had its credit 

Basle Zoo in Switzerland said it had ^ ^ 

achieved the world’s first artificial ^°° r *> V*®* 1116 

insemination of an elephant second tune m a year. Page 11 

• NATIONAL STEEL, the fourth 
Italy expels baby biggest UR. steel company, said it 

* was not raising prices from its cur* 

Italian authorities expelled a two- rent list levels. However, it said it 
month old Venezuelan girl involved ^ nutinite to adjust prices as 
in a legal wrangle oyer her adop- market conditions indicate they are 
uOQ- justified." US. Sted and Bethlehem 

Three seek asylum # NATIONAL Commercial Banking 
Austrian police said three Romani- of Australia intends to raise 
ans asked for "temporary asylum 0 ASl27m (SI 13m) through a one-for- 
after landing fo northern Graz four rights issue. Rage 10 

aboard a crop-dusting aircraft. g CREDITANSTALT, Austria's big- 

gest bank, wants to sell its loss- 
qumo mourned making industrial divisions. 

Thousands mourned the assassinat- Phge 19 

ed Philippines opposition leader • MANNESMANN, steel pipe and 
Benigno Aquino at a requiem mass engineering group, reported profits 
in Manila. down sharply in the first half. 

Page 19 

Briefly ... • IRAN-BRAZIL trade agreement 

rhma retrieved an experimental is in jeopardy because oflran's in¬ 
satellite put into space a week ago. sistence on receiving c o nfir med let- 
„ ters of credit issued by its list of 14 

Yugoslav worker in Serbia was western banks. Page 4 

• SWISS machinery manufacturers 

“j® , . . , . reported a further sharp- drop in 

Chinese hosiery factory introduced new foreign orders for the engi- 

scented stoc k i n g s . nee ring industry. 

The Financial Times will not be • INDONESIAN state electric eom- 
pobtished on Monday, August 29, pany announced i t would go ahead 
because of a oubiic holiday in ihe with studies aimed at using nuclear 
U 5 L P power for electricity generation. I 
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BY DAVID MARSH IN PARIS 

PRESIDENT Pra ngol s Mitterra n d , 
.appealing yprieupfoy, for .an rpif to- 
hostilities. in.Ch&L syt few*# $£ 
idea of a Chadian federation to end 
18 years of "infernar warring in the 
central African country. 

Warning Libyan leader Colonel 
Muammer Gadaffi that French 
troops maintaining a buffer zone 
between rival forces would fight 
back if attacked, M Mltterrmd 
called for peace talks between the 
Chad Government and Libyan- 
backed rebels holding the North of 
the country. 

In his first public statement since 
France started its troop airlift to its 
former African colony just over two 
weeks ago, the French president 
threw his weight behind a peace in¬ 
itiative involving rival Chad fac¬ 
tions, the Organisation of African 
Unity and possibly the United Na¬ 
tions. 

However, a representative of 
Chad rebel leader Goukouni Qued- 
dei said in Paris last night that the 
rebels rejected both the idea of 
talks with M Hissene Habr6, the 
country's president, and the sugges¬ 
tion of a federation. 

M Mitterrand firmly ruled out a 
, North-South partition of the coun- 




M Mitterrand: 

federation call 

try, which he said might spazk off a 
"tragic period of general instability” 
in other African countries with dis¬ 
puted boundaries dating from colo¬ 
nial times. 

M Mitterrand's statement, pub- 


Rs h oflB a 'the form of a long inter¬ 
view in Le Monde, made dear that 
Fnuuftgpould use its military force 
in Ghad'if needed to keep the peace, 
but emphasised that the troops 
were there to stop a war, not to get 
involved in one. 

Softening considerably earlier 
criticism from the Elysee Palace 
over U.S. policies towards Chad, M 
Mitterrand went out of his way to 
minimise differences with Washing¬ 
ton over the affair. 

In agreement with U.S. thinking, 
M Mitterrand blamed Libyan “ag¬ 
gression" for exacerbating the Chad 
conflict While stressing his desire 
to avoid a full-scale war with Tripo¬ 
li, he said French forces bad to in¬ 
tervene "to defend the indepen¬ 
dence and just interests” of Chad. 

Defending France's delay in 
sending troops and aircraft until 
well after they were asked for by 
the Chad Government, M Mitter¬ 
rand said that if Parts had acted 
any differently over the affair, 
"either France would be at war with 
Libya for several weeks, or else the 
Libyan army would be at N’Djame¬ 
na (the Chad capital)." 

Continued on Page 10 


Chicago enlists Lazard Freres 


BY TERRY DODSWORTH IN NEW YORK 


THE ESCALATING row over Chi¬ 
cago's deteriorating finances took a 
new turn, yesterday when the may¬ 
or, Mr Harold Washington, called in 
the investment bank of Lazard 
Freres as full time fihandal advis¬ 
ers. 

Lazard Freres is the bank which 
was called in to help rescue New 
York from a similar crisis in the 
mid-1970s. 

Mr Washington’s abrupt move 
comes after four months of increas¬ 
ingly aggressive sparring with op¬ 
ponents In the democratic machine 
that controls the city council. Chica¬ 
go's first black mayor met early re¬ 
sistance to some of his incoming ap¬ 
pointments, including a black police 
chief, and has since been accused of 
using the' financial crisis to.'push 
through staff cuts which eliminate 
unsympathetic council employees. 


The mayor increased the pres¬ 
sure on his opponents last week 
with an announcement of lay-offs 
for 1,700 city-employees, including 
up to 500 police officers and 300 fire¬ 
men. These were, essential, he said, 
for the city to balance its budget, 
which is reckoned to be running in¬ 
to a deficit of up to S80m to S90m 
this year. 

Some compromise over the bud¬ 
get might be patched up if the city 
councti could be persuaded to ac¬ 
cept the mayor's proposals to res¬ 
cind a S22m property tax cut agreed 
under the previous administration. 
But hopes that the traditional 
Democratic majority would give 
way on this issue hove dissipated 
over the last week. 

Chicago's immediate problem ap¬ 
pears to be the question mark over 
its debt rating. The city still has a 


single A rating from the major in¬ 
stitutions, and is by no means in the 
situation which hit New York in the 
mid-1970s, when it was unable to 
raise outside finance. But there 
have been suggestions that Chicago 
might be downgraded if the deficit 
continues to swell. 

Mr Washington, however, has in¬ 
dicated that he wants to balance his 
budgets, and in bringing in Lazard 
Freres has turned to one of the 
leading specialists in dty finanw*s- 

Mr Jack Tanagni, who will be 
leading the Lazard team, was form¬ 
erly the head of fiscal administra¬ 
tion at New York's Municipal Assis¬ 
tance Corporation, set up in 1975 to 
pull the city through its financial 
crisis. The bank is also working for 
a number of other large cities, in¬ 
cluding Detroit, Washington D.C. 

and Cleveland. 
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Moscow 
and U.S. 
seal grain 
accord 


By David Buchan in London 

THE SOVIET UNION yesterday 
committed itself to buying a min¬ 
imum of 9m tonnes of US. grain 
a year for the next five years, in 
an agreement underscoring the 
superpowers’ economic depen¬ 
dence on each other despite their 
current political hostility. 

At the Moscow signing cere¬ 
mony, Mr John Blow, the US. 
Agriculture Secretary, the high¬ 
est-ranking American official to 
visit the Soviet Union since 1978, 
described the new long-term 
grain agreement as u vety, very 
important,” Mr Nikolei FatoD- 
chev, the Soviet Trade Minister, 
was markedly less enthusiastic. 

The new grain pact raises min¬ 
imum Soviet purchases of grain 
from 6m to 9m tonnes a year. It 
will somewhat restore the U-S. 
share of foreign grain imports by 
Moscow, winch was nearly 80 per 
cent before President Carter im¬ 
posed a partial grain ban on the 
Soviet Union in 1980 in response 
to the invasion of Afghanistan. 
The US. share then fell to 
around 26 per cent. President 
Reagan lifted the ban 18 months 
ago. 

The new agreement is the re¬ 
sult of vigorous lobbying by US. 
fanners on the Reagan Adminis¬ 
tration and reluctant acceptance 
by the Soviet Union that, despite 
diversifying its sources of supply 
in recent years, it still needs to 
buy more US. grain. The Soviet 
harvest looks promising this 
year, hut after four years of bad 
crops, Moscow still needs to re¬ 
stock. 

After President Reagan’s deci¬ 
sion this week to decontrol the 


Japan shifts 
VCR sales 
drive to U.S 


BY JUREK MARTIN IN TOKYO 

JAPAN has sharply increased its 
exports of video cassette recorders 
(VCRs) to the U.S. This has more 
than offset the voluntary restriction 
on shipments to the European Com¬ 
munity negotiated earlier this year. 

VCR exports of 2.58m units to the 
US. in the first seven months of 
this year have already surpassed 
the 2.5m shipped throughout 1982. 

But shipments to the EEC in the 
first seven months, 244m units, are 
more than 10 per cent below the lev¬ 
els of the same period last year. In 
the months since the voluntary re¬ 
straint agreement took effect in 
mid-March exports have been down 
by between 139 per cent in July 
and as much as 359 per cent in 
April, compared with the same 
months of 1982. 

The figures suggest that Japan is 
living up to its side of the bargain 
and will succeed in keeping Euro¬ 
pean shipments this year to below 
the agreed 495m units, including 
knocked down kits. 

The Japanese industry is begin¬ 
ning to worry, however, that the 
two European VCR producers, Phil¬ 
ips and Grundig, will not be able to 
sell in Europe the 14m units allo¬ 
cated to them under the agreement 

The concern is that the EEC 
might then ask for further cutbacks 


in exports in the second and third 
years of the programme. EEC 
sources here insist that so far the 
Japanese Government has not for¬ 
mally raised the issue. 

Japan's total VCR exports in the 
first seven months, 798m units, are 
a third higher than the same period 
of 1982 and could well exceed 13m 
units for the full year, compared 
with I0.65m in 1982. 

In July alone 1.38m units were 
shipped overseas, a new monthly 
record, exceeding the previous best 
145m, set in June. July's exports 
were 47 per cent up on the same 
month a year ago. 

The surge in American demand 
clearly reflects the recovery in the 
U.S. economy. Additionally, next 
summer's Olympic Games, to be 
held in Los Angeles, have created 
an additional stimulus to VCR 
sales. 

In spite of a more sluggish overall 
economy, the domestic Japanese 
market for VCRs has been expand¬ 
ing even more rapidly than the ex¬ 
port sector. 

In the first half, sales were up no 
less than 65 per cent on the same 
period a year ago and could well 
reach 3.5m units for the full year, 
half as much again as in 1982. 


British trade figures 
prompt slide in £ 


to the Soviet Union, the grain 


moderate thaw in the glacial re¬ 
lations b et we en the-UJL nridHhe 
Soviet Union. 

Another sign was the recent 
agreement by the U.S. and the 
Soviet Union at the Madrid con¬ 
ference on continuing the review 
of the Helsinki human rights ac¬ 
cords. 

However, Mr Ynri Andropov, 
the Soviet leader, recently told a 
groo p of US. Democratic Sena¬ 
tors visiting the Kremlin that re¬ 
lations between their two coun¬ 
tries were “tense in virtually ev¬ 
ery field.” 

That is «w*a»nly the state of 
superpower military negotia¬ 
tions, in which the Soviet Union 
has eased its position slightly 

Continued on Page 10 


BY JEREMY STONE IN LONDON 

STERLING came under pressure in 
foreign exchange markets yester¬ 
day, losing more than 1 per cent of 
its effective value as currency oper¬ 
ations -came to terms with-Wednes¬ 
day's disappointing UK trade fig¬ 
ures. 

In London it dosed 1.1 cents low¬ 
er against the dollar at 518060 and 
finished below DM 4 for the first 
time in over three weeks at DM 
3975. Against the Bank of Eng¬ 
land's trade-weighted basket of cur¬ 
rencies, sterling lost 09 to close at 
84.7. 

In New York, the UJS. dollar shot 
up sharply against all currencies 
yesterday after the Federal Reserve 
moved to drain liquidity out of the 
U.S. banking system by an over¬ 
night reverse repurchase agree¬ 
ment 

The immediate fear in the New 
York foreign-exchange markets 


was that the move marked a tight¬ 
ening of U.S. monetary policy and 
the dollar moved up quickly to DM 
2.658, compared with its London 
dose of DM 28355. - 

The pound, already weaker on 
fears about the UK trade balance, 
fell below 51.50 to dose at S1.4675. 

The pound's dip below DM 4 
seemed to trigger a string of sales 
from Swiss banks, which had ap¬ 
parently been holding pounds in 
part as a hedge against their short 
positions in the D-Mark, which it 
then became necessary to cover. 

The market also thought it de¬ 
tected the Bank of England trying 
to nudge sterling on to a lower and 
more competitive parity against the 
European Monetary System curren¬ 
cies. However, there was no indica- 

Continued on Page 10 

Money markets, Page 27; Lex, 
Page 10 



How Grindlays in Europe 
and the Middle East 
assisted Krupp Polysius AG 

re a turnkey contract 
for a cement plant 

in Oman. 


The Grindlays Bank Group was closely involved in the banking and 
insurance arrangements for a turnkey contract worth about DM 300 
million for a 624.000 tonnes p.a cement plant in Oman being built 
by Krupp Polysius AG for the Oman Cement Company (S.A.O.). 

Through our offices in London. Ruwi, Bahrain and with the 
assistance of our representative office in Dusseldorf, Grindlays:- 

• Issued the tender bond. 

• Issued performance and advance payment bonds. 

• Participated in the consortium led by Arab Bank Limited 
opening the letter of credit for Oman Cement Company (S.A.O.), 

• Joined Commerzbank AG in co-managing confirmation of this 
letter of credit to Krupp Polysius AG. 

• Through their insurance broking subsidiary, placed contractors 
alt risk and marine insurances. 

Another international financial package from Grindlays. 

Krupp Polysius AG and the Oman Cement Company (SAO.) 
banked on Grindlays - why don't you? 

lan Grindlays 
A Bank 
_9_J Group 

London: Grindlays Bank pic. 

36 FenchurchStreet EC3P3AS. 

Tel. 01 -626 6599. Telex. 8850-13/6 GRNDLY G. 

Minerva House. Montaque Dose SEi 9DH - - 

Tel: 01 -626 0545. Telex. 38504a'6 G RNDLY G. 
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Bundesbank decides against tougher stance 


BY JOHN DAWES IN FRANKFURT 


THE BUNDESBANK, the West 
German central bank, decided 
yesterday to hold to its mone¬ 
tary policy, refraining from 
increasing interest rates or 
tightening credit 


There bad been speculation 
that the central bank might 
toughen its stance a little in 
view of the continuing strength 
of the U.S. dollar and doubts 
about the course of U.S. interest 
rates. 


The Federal Government in 
Bonn has made it clear that it 
would be loth to see a rise in 
Interest rates because of the 
dampening effect on West 
Germany’s mild economic 
recovery. 


Dr Gerhard Stoltenberg. the 
Finance Minisetr. said earlier 
this week that the Bundesbank 
had been right to resist 
pressure to change course. 


However, with the dollar 
below its peak of earlier this 
month, the Bundesbank's mone¬ 
tary policymaking committee 
decided it could afford to let 
matters rest. 


He emphasised that the 
Government and the Bundes¬ 
bank—-which has considerable 
independence — were agreed 
that monetary policy should 
aim to encourage growth of 
production, though without 


endangering monetary and 
currency stability. 

Laest projections are that the 
gross national product will 
grow by between 0.5 per cent 
and 1 per cent this year. For 
many critics of the Government, 
this is far from being the 
upswing which Chancellor 
Helmut Kohl indicated would 
result from his re-election last 
March. 

While the Bundesbank so far 
has been able to satisfy the 
Government by avoiding credit 
restraint it still faces a prob¬ 
lem with the money supply, 
which has been growing ahead 
of the target range. 

The authorities have taken 


the view, however, that mone¬ 
tary growth will slacken and 
that in any case, it does not 
in the present circumstances 
pose a danger of renewed 
inflation. 

Although the Government and 
Bundesbank are concerned 
about the strength of the dollar, 
they are not unhappy about the 
competitive advantage this may 
give to some German exporters. 

Exports tapered off in the 
second half of last year and 
have been showing only tenta¬ 
tive signs of recovery. West 
Germany last month had a 
trade surplus of DM 2.2bn 
(£ 547 , 26 m). well down on the 
DM 3.8bn surplus in July last 


year, the Federal Statistical 
Office has announced. Exports 
were slightly lower at 
DM 33.2bn. imports were np 
a little at DM 31.03bn. 


The balance of payments 
current account, which em¬ 
braces not only trade but also 
services such as tourism, 
showed a deficit last month of 
DM- 3bn—a worsening in com¬ 
parison with July last year, 
when the deficit was DMUfibn. 


However, since the beginning 
of the year, the current account 
is showing a moderately healthy 
surplus of DM 3.1bn, compared 
with a deficit of DM 600m in the 
first seven months of last year. 


Bonn unlik ely to supply tanks to Saudis 


Strauss call 


BY JONATHAN CARR IN BONN 


to boost 


WEST GERMANY is now vir¬ 
tually certain not to supply 
Leopard-2 tanks to Saudi Arabia, 
and will take a restrictive atti¬ 
tude on delivery of any other 
weapons to the Kingdom. This 
has emerged here a week before 
Chancellor Helmut Kohl’s visit 
to Israel and six weeks before 
his trip to Saudi Arabia and 
other Arab states. 


It is stressed here that Herr 
Kohl does not plan to raise the 
issue of the Leopard-2 with the 
Israelis and, if asked, will note 
that is a matter for sovereign 
decision by Bonn. 


Onlyy after the Chancellors 
visits to the Middle East will 
the Government consider, in 
the light of the talks, what its 
formal attitude to weapons 
deliveries should be. None the 
less, it is already said to be 
virtually excluded that Bonn 
will agree to deliver so sophi¬ 
sticated a weapon as the Leo¬ 
pard-2 to a close neighbour of 
Israel. Any other arms supplies 
would be handled restrict!vely, 
and after talks with other Euro¬ 
peon allies and the UJ5. 

Herr Kohl's centre-right 
Government is thus working 
round to very much the same 


attitude as that taken by the 
previous centre-left administra¬ 
tion under Chancellor Helmut 
Schmidt. 

The Saudis asked for the 
Leopards in Herr Schmidt's 
time and the Chancellor was 
keen to do what he could for 
them. Saudi Arabia at that 
time was West Germany's big¬ 
gest oil supplier and (as now) 
prized as a force for modera¬ 
tion in the region. 

Herr Schmidt encountered 
serious domestic opposition, not 
least in his Social Democrat 
Party, and the Israelis launched 
sharp attacks on the West Ger¬ 


mans over the Leopard-2 issue. 

Herr Kohl, too, is keen to 
help the Saudis, but is anxious 
to strengthen ties with Israel 
also. His visit next week will 
the first by a West German 
Chancellor far a decade. 

Any possible domestic pres¬ 
sure on Herr Kohl to go ahead 
with Leopard-2 deliveries on the 
Saudis—and so help preserve 
jobs—is likely to have been 
undercut by the latest sales 
success for the tank. In a deal 
announced on Wednesday, the 
Swiss army is to be supplied 
with 210 Leopard-2$ shortly, 
and perhaps another 210 later. 


birth rate 


By Our Bonn Correspo nd ent 

ARE THE Germans dying 
out? Herr Franz Josef Strauss, 
ever good for. a surprise, 
thinks they may be and that 
the Bonn Government Is 
about to eneourage the trend. 


The Bavarian leader yester¬ 
day Issued his strongest warn¬ 
ing since he emerged this 
summer as a fierce opponent 
of planned cuts in maternity 
benefit. 


Soviet warships ‘may carry cruise missiles 9 


BY LESLIE COUTT IN BERLIN 


A LEADING West German 
disarmament expert, Herr Egon 
Bahr, said yesterday he believes 
that the Warsaw Fact reaction 
to a deployment by Nato of new 
medium-range nuclear missiles 
will include cruise-type missiles 
launched from Soviet warships. 

Herr Bahr was speaking at a 
news conference in East Berlin 
after meeting President Erich 
Honecker. 

The Social Democrat poli¬ 
tician, who is chairman of the 
Bundestag arms control sub¬ 


committee, negotiated West 
Germany’s treaties in 1970 and 
1971 tftth the Soviet Union, 
Poland and East Germany, 


Herr Bahr said the Soviet 
Union has been preparing 
counter-measures since the 
Warsaw Pact summit meeting 
in Prague last April. These 
included “ global-strategic long- 
range cruise missiles which— 
I am adding this—must cer¬ 
tainly be based at sea." 


are not part oT the arms control 
negotiations in Geneva. The 
United States has also rejected 
Soviet demands that British 
and French missiles—including 
sea-based ones—be included as 
part of Nato’s missile strength. 


quickly as possible ” In a 
conflict 


Renter adds from Bonn: West 
Germany has urged the Soviet 
Union to drop its insistence on 
including French and British 
weapons in the Geneva talks. 


Sea-launched cruise missiles 


He said the Warsaw Pact 
threat to move tactical nuclear 
missiles into forward based 
positions in Eastern Europe, 
which was reiterated by Herr 
Honecker, “would only make 
sense if they were used as 


Herr Hans Dietrich Genscher, 
the Foreign Minister, in a letter 
to Mr Andrei Gromyko, his 
Soviet counterpart, said that, 
without Soviet insistence on 
this “ main obstacle,” a break¬ 
through would be possible. 


Lead-free petrol plan worries motor industry 


BY OUR FRANKFURT STAFF 


THE MOTOR industry in West 
Germany has expressed con¬ 
cern about the government plan 
to require introduction of lead- 
free petrol on January 3, 1986. 

Herr Horst Backsmann, presi¬ 
dent of the industry's associa¬ 
tion, sand it would be very diffi¬ 
cult to overcome all the tech¬ 
nical problems in time to meet 
the target date. 

Under the plan, no new cars 
will be registered after the 
target date unless they are 
equipped with a catalytic con¬ 
verter to reduce exhaust pollu¬ 
tion. petrol will have to be 


lead-free if the converter Is to 
function properly. 

Worried about the effects of 
pollution on forests, the Govern¬ 
ment last month decided to 
force the pace for introduction 
of lead-free petrol In Europe. 
It decided not to wait, possibly 
in vain, for all countries to 
agree on a uniform plan. 

Herr Backsmann claimed the 
plan would raise the price of 
cars, and maintenance costs, 
reduce engine efficiency and in¬ 
crease the amount of petrol 
used. 

Volkswagen earlier this 


month expressed serious reser¬ 
vations. Herr Karl-Heinz 
Briam, a VW board member, 
told the Government that instal¬ 
lation of catalytic converters 
would put up car prices 
markedly. 

He feared that just before 
the target date there would be 
a rush to buy cars without cata¬ 
lytic converters, which would be 
permitted to run on normal 
petrol Tor an unspecified period, 
possibly 10 years. The boom 
could be followed by a slump 
in sales for several years, with 
serious consequences for jobs. 


Car manufacturers es tima te 
that a catalytic converter will 
raise car prices by DM 1,000- 
DU 1,500 (£250-£375), and the 
converter may have to be re¬ 
placed during a car’s lifetime. 
The additional burden on 
motorists is reckoned to be 
about DM 6bn (£1.5bn) a year. 


Makers of cheaper cys are 
especially sensitive about the 
effects on their sales. Prance 
and Italy, where small cars 
predominate, are reluctant to 
follow West Germany’s example 
because of the costs. 


He told the dally news¬ 
paper, Die Writ, It was right 
for the coalition to make 
budget savings, bnt wrong to 
take action which would 
further cut the birthrate. The 
net effect could be that “we 
will hand on consolidated 
budgets to a dying people.” 

Herr Strauss, whose 
Christian Social Union Is one 
partner in the government, 
has been sniping lor months 
at Bonn policies not to Us lik¬ 
ing. He has no cabinet post 

In the interview he said 
there was a need to awaken 
“ a comprehensive new moral 
consciousness about the ethi¬ 
cal and moral foundations of 
our people.” 

Asked what he meant Herr 
Strauss replied bluntiyv “ We 
need more young fathers and 
mothers. We need a new 
generation which will boost 
the biological resources of our 
people.” 

He also stressed that the 
future financing of pensions 
and ether benefits depended 
on a higher birth rate, more 
jobs and hence more people 
making social security con¬ 
tributions. He agreed this 
could not be achieved by 
steps in a single budget, but 
a start had to be made some¬ 
where. 

Herr Strauss is not the first 
person to underline (he prob¬ 
lem. although he is about the 
most trenchant 

The Government has 
promised an “active family 
policy ” but also says that the 
top priority is to cut the 
budget deficit 


Protest 


ends at 


Dutch 


air base 


By Waiter Bfis In Amsterdam 

A WORK-TO-RULE by military per¬ 
sonnel at the Dutch air force base 
at. Leeuwarden, in the northern 
most province of Friesland, ended 
yesterday as talks opened between 
service representatives and the 
Government on the question of a 
planned increase in health insur¬ 
ance costs. 


AH nine of the armed forces’, 
trade unions are against the pro¬ 
posed rise, which could cost the av¬ 
erage serviceman with a family up 
to FI 200 ($68) extra per month. Mr 
Willem Hoekzema, tee Army Per¬ 
sonnel Minister, said yesterday that 
he would delay a final decision on 
the insurance charges pending tee 
results of the talks. Conscripts as 
well as professional servicemen 
have been involved in the go-slow, 
although only the latter would be 
affected by any increase. 


The overall efficiency of the base, 
which houses.fighters, was affected 
by the men's action, but air-readi¬ 
ness in the event of an emergency 
is said not to have been impaired. 


The Netherlands has permitted 
trade unions in its armed forces for 
many years. Some of the service 
unions are left-wing, radical organi¬ 
sations, which, for example, seek to 
publish military secrets and demon¬ 
strate against nuclear weapons. In¬ 
creasingly, thmigVi, the main con¬ 
cern is pay and conditions, and one 
union is determinedly pro-military. 


OECD expects 
steel demand to 


remain weak 


PARIS—Demand for steel in 
most parts of the world will 
remain weak this year and fur¬ 
ther job cuts in non-Communist 
steel industries are likely, the 
Organisation for Economic Co¬ 
operation and Development said 
yesterday. 


Security talks try to bypass Malta’s block 


BY DAVID WHITE IN MADRID 


An OECD report said steel 
output in its 24 industrialised 
members slumped by 63m 
tonnes last year to its lowest 
level since 1967. Production 
this year would be scarcely 
higher. 


Output in the United States 
and Canada, which fell last year 
by 38 per cent and 20 per cent 


respectively from 1981 levels, 
is likely to recover only par¬ 
tially in 1983 while a further 
decline is expected in the 
European Community, Japan 
and Australia. 


The report said OECD output 
last year was affected by lower 
demand both domestically and 
in developing countries, espec¬ 
ially Latin America. Exports 
are not expected to recover this 
year. Employment in OECD 
steel industries fell by some 
150,000 jobs or 10 per cent and 
further cuts are likely in 1983. 

The capacity of the steel in¬ 
dustries in member nations is 
also expected to decline in 1983 
for the third successive year. 


French consulate 


wrecked by blast 


AN explosion ripped through a 
building housing the French 
consulate-general in West 
Berlin yesterday, killing two 
people and injuring 23 others, 
police told Reuter. An anony¬ 
mous caller to a Western news 
agency claimed that the 
Armenian Secret Army (Asala) 
was responsible for the explo¬ 
sion, which scattered wreckage 
into the city's main shopping 
street and left a gaping hole in 
the side of the building. 

Asala has previously claimed 
responsibility for several bomb 
attacks in Turkey and Western 
Europe. 
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FOREIGN MINISTERS of the 
35 countries involved in the 
Conference on Security and Co¬ 
operation in Europe are to be 
invited to a meeting here on 
September 7-9 even though it 
remained uncertain last night 
whether the conference could 
achieve its final consensus by 
then. 

The ministerial gathering is 
seen as a way of by-passing 
the obstruction created by 
Malta, which ahs singlehandedly 
stalled conclusion of the three- 
year-old conference for the past 
six weeks by pressing its own 
proposals on security in the 


Mediterranean. 

These proposals, judged im¬ 
practical by most other parti¬ 
cipants, present the last obstacle 
following the resolution of East- 
West differences on a final docu¬ 
ment for the conference, updat¬ 
ing and extending the Helsinki 
Accords of 1975. 

Spain said it was inviting for¬ 
eign ministers, irrespective of 
the outcome of the Maltese 
Issue, for the dates which had 
been set for the formal dosing 
of the conference. The Septem¬ 
ber gathering, which wo’sld in¬ 
clude Mr George Shultz, the 
UB. Secretary of State, and Mr 


Andrei Gromyko, the Soviet 
Foreign Minister, would be the 
first East-West meeting of this 
scale and importance since the 
Soviet invasion of Afghanistan 
In 1979. 

Intense irritation among dele¬ 
gates over the final hitch made 
worse by the fact that Mr 
Everist Saliba, the chief Maltese 
delegate, arrived four hours 
late, explaining he had been 
“ very busy.” 

Malta presented what a U.S. 
delegate described as a”blank 
cheque” demand for the parti¬ 
cipants to pledge “ moral and 
material ” support for initia¬ 


tives on Mediterranean security. 

The Maltese delegation also 
rejected a proposal for a last- 
ditch delegates* meeting on 
September 6 and called for 
much earlier talks on its case. 
A Western diplomat charged 
that the Maltese were a imin g 
“ just to make it dear that they 
can be difficult” 

FqiUpg agreement with Malta, 
whose approval is needed for a 
consensus, a question mark 
hangs over the series of follow¬ 
up meetings provided for in 
the final document which the 
other participants have already 
approved. 


• The ruling Dutch Christian 
Democrat and Liberal parties have 
endorsed a Government plan to ex¬ 
amine the alleged involvement of 
the Netherlands’ military mission 
in Paramaribo in the coup which 
brought Lt Colonel Desi Boufcerse to 
power in Surinam in 1980. 


U.S. urges ‘fullest 


expression of views 9 


in Turkish election 


BY DAVID TONGE 


MOUNTING UB. concern at 
potential lack of credibility of 
Turkey’s return to democracy 
has caused the State Depart¬ 
ment to call for “the fullest 
possible expression of views ” 
in the general election- due in 
November. 


if 


We hope that there will be 
a constructive political dialogue 
involving the political parties, 
the Press and others,” the State 
Department said. 

Recent events in Turkey 
make this apparently mild re¬ 
mark the firmest public com¬ 
ment Washington has yet made 
on the generals who seized 
power in September 198Qi The 
military have just prevented 
followers of the two largest 
political parties before the coup 
from contesting the election. 
They have also closed down 
two of the country's six main 
newspapers and a magazine. 

The election is now only open 
to two parties set up with 
military blessing and one 
headed by Mr Turgut Ozal, who 
was long the . regime’s Deputy 
Prime Minister. 

U.S. officials are concerned to 
maintain good working relations 
with an ally crucial to Nato 


defence .straegy in south-east 
Europe. Their military and 
economic aid to Turkey in the 
year ending this September is 
expected to total 3648m 
(£423m>. The U.S. has impor¬ 
tant bases in Turkey and hopes 
to sell 200 fighter aircraft to 
the country. . . 

However, some U.S. officials 
are worried at possible troubles 
in Congress, particularly publi¬ 
cation of the news that the UPI 
correspondent in Turkey, Mr 
Ismet Imset, had been roughed 
up when he applied for a pass¬ 
port: There is also mounting 
anxiety about the problems- the 
generals could face with West 
European countries .as a result 
of tee way they are preparing 
the election. 

The - UjS. has preferred 
private diplomacy to make this 
point to the generals, as has 
Britain. .Long one of tee 
Ankara regime’s most forceful 
allies, Britain has been particu¬ 
larly disturbed at the recent 
crackdown in the universities, a 
tough draft Press law, continu¬ 
ing .trials of unionists and the 
country's peace association, and 
the banning of moderate parties 
from the election. 


Belgium’s coalition parties 


at odds over tax amnesty 


EEC consumer prices 


up 0.6% in July 


Consumer prices in the 
European com unity rose by 0.6 
per cent In July,. pushing the 
infla tion rate for the' past 12 
months up to 8.4 per cent from 
June’s 8J2 per cent, the EEC 
Statistics Office said yesterday, 
Reuter reports from Brussels. 

The rise contrasted with a 
fall last month which had put 
the annual rate at its lowest 
since 1978. But the 8.4 per cent 
year-on-year rate is still an 
improvement over the 11 -par 
cent In. .the -12. months, ending 
July. 1982. 

Prices in July rose most in 
Luxembourg, by 3.5 per cent In 
Italy and Belgium they rose 1 
per cent and in-France by 0.9 
per cent West Germany and 
the Netherlands maintained the 
lowest yearly inflation rates at 
2.5 and 2.6 per cent 


Mediterranean pact 


on pollution now law 


A treaty aimed at reducing 
Mediterranean pollution has 
become law with its ratification 
by six countries, tee United 
Nations Environment Pro¬ 
gramme said yesterday, Reuter 
reports from Geneva. 

The UN-sponsored treaty was 
adopted in 3980 after Unep 
reported that only three- 
quarters of Mediterranean 
beaches were safe for bathing 
and not more than 4 per cent 
of shellfish areas produced 
mussels and oysters safe for 
direct consumption. It - was 
adopted by 16 governments and 
became law after it bad been 
ratified by a minimum of six 
parliaments—in Algeria, Egypt, 
France, Monaco, Tunisia end 
Turkey. 


BY OUR BRUSSELS STAFF . 

QUARRELLING HAS -erupted negotiated, “they have said, but 
between the coalition partners not tee principle. And, accord- 
of tee Belgian Government over ing to Mr Verhofstadt,. tee 
a decision to ask no question Christian Democrat objections 
about tee origin of funds return- are “ incomprehensible, hypo¬ 
ing to the c pun try provided they critical and contradictory." 

££ ■*” or -the dispute premises fresh 

-MmlSes for the Government 

aerMd Jhn 1 HifrSJL.J2! J» th« sutumu when it defines 

the details of the budget. It has 

setmeq roe main lines of its «iLad. e umniw . nniitirai 

th^l984 bS^Tat^fe SSlSf JgHJ 1 *££ “mS^^wIEwS 

Lhbe'rslL Hartens, the Prime Minister, is 

JdTnSk team s heart opera- 

president of the FlemHh wing • „ , 

Of the Christian Democrats, the Fiscal amnesty was mooted in 
main coalition partner, has now .^ e spring but dropped in The 
declared that - the amn esty will ^ a ce of - political - and moral 
have to be reconsidered. Per- objections to the Idea of cleans- 
sonally, he found it ■ immoral illegal funds, 

end he doubted it would be The idea is to tap for fresh 
effective anyway, . investment funds Which have 

This has prompted a sharp . fled abroad to avoid the tax net 
rejoinder from -Mir- WiHy de Belgians for years have quietly' 
Clercq, the I4to£ral Minister of" been building up bank accounts 
Finance, and from Mr Guy in places like Luxembourg and 
VeriWf&totit ■ preri&eng Stf&zetfand. 'Use jit.tbeie funds 

FlmMi-Llbezws. could be of special help to tee 

The conditions for tee appH- construction Industry which has 
cation of tee amnesty may be 100,000 unemployed. 


Portuguese yard aims to 
deliver unwanted tanker 


BY DIANA SMITH IN LISBON 

SETENaVE. the . heavily- 
indebted Portuguese shipyard, 
is preparing this week to 
deliver a 300,000-tonne super¬ 
tanker. tee "Settebello,” to a 
subsidiary of the Thyssen 
empire called 'Settebellum. 


The company, however, no 
longer wants a vessel ordered 
in 1972 before the first oil shock 
and before Portugal’s 1974-75 
revolution forced nationalisation 
of Setenave. Ensuing labour 
agitation at the yard caused 
successive delays in completing 
the vessel, one of two originally 
ordered. 


Settebellum. was able to ran- 
cel its order for the first vessel 
completed it the late 1970s. 
The Portuguese Government of 
the day forced the unwanted 


supertanker on tee nationalised 
tanker operator Soponata, 
despite its lack of need for 
such a large vessel. It has 
hardly been used since. 

The long delays in completing 
the “Settebello** led Thyssen 
two years ago to claim that 
Setenave had failed to honour 
its contract and to start press¬ 
ing for return of $llm (£7.3m) 
of tee down payment on the 
vessel, ■ 

Obtaining. no response 
through normal channels, 
Thyssen eventually brought a 
suit in. London " against the 
Banco Totta e Aoores, a nation* 
a Used Portuguese, bank which 
acted as guarantor for Setenave 
for return of the money. The 
case is still under way. 


Poland’s rebel priests keep the spirit of Solidarity alive 


Leslie Colitt, recently in Warsaw, reports that disaffection may not lead to confrontation 




IT IS a rare official wbo will 
not admit that the popular mood 
in Poland remains one of sullen 
rejection of the Government. 
How can it otherwise, they ask. 
with the economy in such an 
appalling state7 The hope is 
that when economic conditions 
improve the problems with the 
opposition will vanish. 


As the anniversary approaches 
of the August 31 1980 signing 
of the Gdansk, Szczecin and 
Jastrzeble agreements which 
led to the formation of the 
now-banned Solidarity union, 
most Poles are weary of con¬ 
frontation. Time and again 
the Government has proved it 
can nip any demonstration in 
the bud and effectively isolate- 
opposition activists. The sur¬ 
render to the authorities this 
week of Mr Wlady&lsw Hardek, 
one of the five underground 
Solidarity leaders, was further 
evidence of the Government’s 


THE SENIOR member-of Solidarity’s underground leadership 
questioned yesterday tee reported surrender of his fugitive 
colleague. Hr Wladyslaw Hardek, AP reports from Warsaw. 

Mr Zbigniew Bujak, best-known of th e clan destine ** Contem¬ 
porary Co-ordinating Commission,” or TKK, said Mr Hardek 
had taken part in the union’s work until Immediately before 
he appeared on television to read a.statement announcing.his 
surrender and urging others to come oat of hiding. 

“To the very last, Wladyslaw Hardek had participated In 
the works of the TKK and there were ne indications about Us 
intention to stop flgjiHwg and come ont of hiding,” he said. 


success. 

The authorities fear however 
that a widspread observance of 
Solidarity's call for a peaceful 
boycott of public transport on 
August 31 would again demon¬ 
strate to their always suspicious 
Soviet neighbour that Poland is 
far from pacified. 

After a long silence, Moscow 
recently levelled a stinging 
attack on “ aggressive circles ” 
in the Polish Catholic Church, 
which it said bad become more 
active and more anxi-soclalist 
in their sermons since Pope 


John Paul II visited Poland in 
June. 

The Russians do not take 
Polish priests lightly, after long 
experience with them. Follow¬ 
ing Poland's first partition in 
17%, it was the priests who 
kept alive the flame of nation¬ 
hood during the 113 years that 
Poland was divided between 
Russia. Prussia and Austria. 

Today, the priests who rattle 
the nerves of the Soviet leaders 
are helping to sustain the 
memory of Solidarity and to 
protect its members. Their 
influence grows as the union's 
underground leaders lose touch 
with actual conditions and as 
Solidarity supporters shy away 
from head-on collisions with 
the Government. 

The militant priests often 
come into conflict over tactics 
with tee Polish Church hier¬ 
archy under tee cautious 
primate Cardinal Jozef Glemp. 
But tee Church fully realises 
teat they serve as a vital link 


to a large body of the faithful 
who .might otherwise become 
estranged. 

Embittered younger members 
of the illegal union in particu¬ 
lar are felt to be in danger of 
slipping from the Church's fold. 
They speak, of Pope John Paul 
II, not of the bland Cardinal 
Glemp, as tee true spiritual 
leader of the Polish Church. In 
the Pope's pronouncements on 
Solidarity during his visit they 
find support for their own con¬ 
victions. although be never 
spoke of resurrecting the union. 

Thus at the same time as the 
Church continues its dialogue 
with tee Government, a tacit 
understanding exists between 
church leaders and the militant 
priests that the essential ideas 
of Solidarity are to survive 
under Church protection even 
after tee organisation has been 
eradicated. 

Father Jerzy Popieluszko 
from Warsaw Is one of tee band 
of priests in Poland whose fiery 


sermons are heard by thousands 
each Sunday. At the August 
13 memorial mass in Gdansk for 
the start of tee 1980 strike in 
tee Lenin shipyard. Father 
Popieluszko spoke in the over¬ 
flowing St Brygida’s church. 

He reminded helmeted ship¬ 
yard worker* with their fami¬ 
lies and uniformed Girl Guides 
and Boy Scouts of tee “shame¬ 
ful night ” when martial law 
was imposed. The truth, he said, 
could not be destroyed and 
Poles must protest against what 
is untrue. The priest called on 
his followers not to be afraid, 
and invoked the very Polish 
cult of the Virgin Mary. “ Maria 
was there to help us battle tee 
Bolshevik tide in 1920,” he ex¬ 
claimed, alluding to tee Red 
Army's defeat at Warsaw by 
Poland's Marshal Jozef Pilsud- 
ski. “Maria* you are with us 
in war and peace. Pray for us, 
for those in jail. Give the 
people a victory." 

The next morning, after 
another emotional mass in St 
Brygida’s, thousands of worship¬ 
pers singing patriotic hymns 
spilled out of the church to be 
joined by crowds outside. They 
marched toward the three 
crosses monument erected by 
Solidarity outside the Lenin 
Shipyard but were quickly dis¬ 
persed by platoons of riot 
police. 

Father Henryk Jankowski, 
the provost of St Bryglda, is 
regarded by the authorities as 
public enemy number 2, after 


his close friend Mr Lech Walesa. 
“X must figbt for justice.” he 
said recently, avowing that the 
union was not his concern. He 
said there was no reason for 
him, to remain silent and that 
he would continue “speaking 
the truth.” 


As he spoke, the military 
governor of Gdansk, General 
Mieczyslaw Cygan, was meeting 
Bishop Lech Karczmarek of 
Gdansk to complain about the 
priest’s activities. " The Bishop 
might see things differently, 
and the Primate too,” Father 
Jankowski remarked, 44 but X 
will continue.” 

A Polish official compared the 
problems the Church leadership 
is having with its militant 
priests with the Palish Com¬ 
munist leadership’s struggle 
against the parly's hardliners. 
The latter criticise Poland's 
leader Gen Wojciech Jaruzelski 
for not taking a tough enough 
line against the opposition. 

But unlike the underlying 
accord which exists between the 
Church and Its priests, the party 
cannot tolerate hardline oppo¬ 
nents of its policies, who are 
always prepared to make a bid 
for power with Moscow’s help 
if the Government proves to be 
ineffectuaL 

What of the Government’s 
vision of a Poland In which 
“economic man” will prevail 
over the politically romantic 
Pole? Polish economists esti¬ 
mate it will take until 1986 to 
restore production to where it 



“ pubUc enemy No. 1," leaves tee Lenin 
shipyard .yesterday on the third day of the -Solidartty- 

supported go-slow. 
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was in 1978 or 1979, years of 
widespread shortages. 

This is not the juiciest of 
carrots to dangle before Polish 
workers, who are being called 
on to accept higher prices and 
a new wage system emphasising 
performance and not mere 

A senior Polish 
wonotmes official acknowledged 
teat Poles are still firmly 

P n ce increases, an 
attitude which he said remained 


at tee “.core of-ou^problem.” 

Poles have periodically 
revolted since 1956. over price 
rises, -which He-at-thO heart of 
the Jaruzelski ’ .^Government’s 

economic reform’ [pjmgrouroi 6 - 
Prices are scheduled: to rise in 
January for a ’j^thge^of .food¬ 
stuffs and consumer goods. 
Within the- pir6 ! ',te { i'4®^^ e . 
heated over. Jiow;-J&pph Poles 
will swallow vHthouJ^ehelllus. 
Editorial coiner 
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seek f Paris club’ 

debt rescheduling 

SY PCTCR MONTAiGNON, EUROMARKETS CORRESPONDENT 


MOROCCO is expected to seek 
a rescheduling - of several 
hundred million dollars of debt 
owed to Western governments 
as well as the restructuring of 
its . commercial bank debt 
announced on.Tuesday. 

The rescheduling, which will 
come through. ...the . so-called 
Paris. Club of . industrial 
creator-nations, will be part' of 
a package of measures designed 
to plug a $2bn (£l.3-ibn) gap in 
the country's balance of pay¬ 
ments deficit this year as well 
as keep its' foreign debt on an 
orderly footing. 

Also expected to be included 
in the- package are an Inter¬ 
national Monetary Fund loan 
of some gSOOm. a World Bank 
structural adjustment loan and 
significant amounts of aid.. . 

The rescheduling of govern¬ 
ment debt is on the agenda of 
the next Paris Club meeting in 
September, but yesterday it was 
still unclear how much debt is 
involved- 

initial estimates from econo¬ 
mists suggest that the amount 
couW be more to»» 9500m 
which means that governments 
will be involved in a - much 
larger rescheduling operation 
than commercial bank creditors. 

Meanwhile, signing of ■ a 
$200m short-term . facility, for 
Morocco’s oil refinery Samir is 


to be delayed because. of the 
country's decision to seek a 
rescheduling of its medium and 
long term foreign debt. ■ 

Gulf International Bank as 
leader of the loan syndicate 
decided to postpone the signing- 
after polling the other 22 lend¬ 
ing basks by telex yesterday. 

Only two banks in the syndi¬ 
cate actually wanted to drop out 
of the deal altogether and four 
were willing to go-ahead, hat-a 
clear majority called for a post¬ 
ponement following clarification 
of the Moroccan proposals, 

Morocco's request to creditor 
banks to meet in Rabat on Sep¬ 
tember 9 tp discuss reschedul¬ 
ing came at a particularly diffi¬ 
cult time for the loan syndicate 
as if was scheduled to sign the 
SSOOm deal today. 

On Tuesday, Morocco told 
bank creditors ft wanted to re¬ 
structure its medium- and long¬ 
term debt but the rescheduling 
should -have ho impact on Its 
short-term borrowings which are 
thought to represent only $500m 
out its total SlObn foreign debt. 

. Although the Samir loan'is a 
shortterm deal, lending banks 
want to be assured that it win 
not be caught up in the re¬ 
scheduling at some stage before 
they actually sign the credit. 

It is understood that. Gulf 
International has already pro¬ 
vided the borrower with bridg¬ 
ing finance pending an eventual 
signing. 


Uganda negotiates third 
IMF standby facility 


BY MICHAEL HOLMAN 

UGANDA " HAS successfully 
negotiated its third Interna¬ 
tional Monetary Fund (IMF) 
stand-by facility. worth over 
300m SDRs <£60m) Mr Robert 
Elan got, deputy governor of the 
country's central bank, said in 
London yesterday. ... 

A formal announcement from 
the Fund’s headquarters in 
Washington is expected shortly 
and the first tranche will be 
available in September. 

The Fund has played a critical 
role in. Uganda’s gradual 
economic recovery since Presi¬ 
dent Milton Obote recovered 
the leadership in December 
1980. The first agreement in 
1981 provided 135m SDRs, and 
the second programme, which' 
ended' in June this year.-'.wds 
worth 127m SDRs. 


Mr Elangot is a member of a 
Ugandan 7 government delega¬ 
tion led by Dr Luwuliza 
Ktrunda, Minister of 'Internal 
Affairs, which has been meet¬ 
ing British businessmen during 
a. short stop-over in-London 
following talks in Moscow on 
the rescheduling of Uganda’s 
debt to the Soviet.Union. 

Of the outstanding amount of 
30m roubles (£26mJ, 10m 

roubles has been written off, 
and tiie balance of 20m roubles 
rescheduled for payment! over 
15 years, with no interest,'and 
after a seven-year grace period. 

The Soviet Union also agreed 
that the 781m Ugandan shillings 
(£3-2m) it holds in its account 
in Kampala will be used to 
cover local' costs of proposed 
Sppiet .^d projects in Uganda. 


Thousands monmAquino 
in orderly procession 


BY EMILIA TAGAZA IN MANILA 


Beirut blast 

wounds 8 
French 

soldiers 

% — 

A huge explosion . ripped 
through a command cehtTe of 
.the French, peace-keeping 
force In mostly Moslem West 
Beirut yesterday, AP reports 
from Beirut. A Lebanese 
police officer on the scene 
said eight'. French soldiers 
were wounded—four of them 
gravely. 

.The explosion Is believed to 
have occurred in an ammuni¬ 
tion truck. 

Lebanese police and civil 
defence spokesmen said, they 
believed the blast was acci¬ 
dental, and no sabotage was 
involved. 

Redeployment delayed 

ISRAEL has delayed Its long- 
planned redeployment in 
Lebanon to give President 
Amin . Gtanayal’s . Beirut. 
government a little more 
time, to prepare te take over 
. hotly-disputed terrain In the 
Shouf mountains, our Tel 
Aviv Correspondent reports. 

The delay appears to be 
only a question of days: It 
follows the intervention of 
Mr Robert HcFarlane, the 
UA special Middle East 
envoy, who has boms mediat¬ 
ing with Beirut 

Army chief of staff Moehe 
Levy originally announced on 
August 16 that the redeploy¬ 
ment would take place within 
a few days. 

Israeli officials said there 
had been no basic change of 
plan and the army was 
expected - to .move back to 
new positions In. sbuth 
Lebanon ' before (he Jewish 
New Year on September 7. 

’ - i 

Hong Kong recovery 

HONG KONG te showing 
signs of export-led economic 
recovery, accenting to newly- 
published government statis¬ 
tics, Robert Cottrell reports- 
Domestic exports in the first 
hair of this year grew by 9 
per cent in inflation-adjusted 
real terms year-on-year, cera- 
prisfng 3 per cent growth In 
the first quarter and 11 per 
cent in the second quarter. 

Reexports grew by 7 per 
cent in the half, reflecting 2 
. per cent first-quarter growth 
and 11 per cent in the second 
quarter, all in real terms. 

The figures underline local 
confidence that overall eco¬ 
nomic growth, measured by 
Gross' Domestic Product, win 
comfortably outstrip the 2.4 
per cent measured last year. 
Analysts believe that- 1983 
peat GDP growth J may be 4 

to 9 


a&ywhere from 5 



per 


Windhoek visit 

Sr Javier -Perez de Cuellar, 
‘ UN Secretary-General, flew to 
Windhoek, Namibia, yester¬ 
day after,- Inspecting the 
Southern Angolan border, and 
met political leaders of the 
di sputed , territory he te trying 
to nndge toward 1 Indepen- 
'*dqnce, AP reports. 

..tit te -the first - time in 11 
years that a UN Secretary- 
General has visited South 
Africa. Sr Pererde Cuellar 
h on a fact-finding mission for 
the Security Council, to which 
he will report by August 3L 


SOME 50,000 mourners turned 
up yesterday at the procession, 
transferring the body of Mr 
Bemgno Aquino, the slain 
Filipino opposition leader, from 
bis house to a nearby church. • 

The orderly procession, 
although a remarkable show of 
support for Mr Aquino and bis 
policies, and punctuated by 
bursts of nationalistic songs 
and slogans, has allayed fears 
of President Ferdinand Marcos' 
Government that the political 
opposition may *' exploit the 
killing in order to foment hate 
and disorder in the country.” 

Mr - Aquino's death has 
stunned Filipinos. It is 
doubtful, however,- If the un¬ 
precedented show of genuine 
sympathy for the leader, who 
was killed-by a gunman , on Sun¬ 
day, ooold_ be translated into 
greater. support for the splro-' 
tered opposition, . which . Ur 


Aquino—who was nicknamed 
" Ninoy—had hoped to unite 
The political slaying has also 
caused serious embarrassment 
to President Marcos’ Govern¬ 
ment, which had vowed in pre¬ 
vent Mr Aquino from returning 
to Manila because of reports of 
an assassination plot. 

-The fact-finding mission, 
created on Wednesday by 
President Marcos to investigate 
the slaying is to start public 
hearings on Monday. Mr 
Enriqub Fernando,. Chief 
Justice of the Supreme Court 
and head of the commission,- 
said yesterday that lawyers for 
the Aquino family. wi|l be 
invited to cross-examine wit- 


The oppoaiton coalftfon^ 'the 
United Nationalist and Demo¬ 
cratic Organisation said It was 
not satisfied with - the com¬ 
mission. 


Call to Punjabis 

The outlawed Pakistan 
People's Party has called on 
die people-of The Punjab, the 
ediontxy’s most populous pro¬ 
vince, to join a campaign 
against Gen Zia nl-Haq’s 
martial law government, 
Reuter reports from 
Islamabad. The statement 
demanded the resignation of 
President Zia, the release of 
aO political prteondera, elec¬ 
tions in three months, and the 
dropping of what it called 
false charges against pro- 


micians 

THE MOZAMBIQUE Defence 
Mitetry bar confirmed the kill¬ 
ing of two Soviet technicians 
and the abduction of 24 others 
by Hozamnique. National' Re¬ 
sistance (MNR) rebels, our 
Foreign Staff reports. 

The Incident took place-last 
Sunday at a mine In the cen¬ 
tral province of Zambesla. 
The - ministry said tiut the 
Soviet workers appear to have 
been singled out as other 
workers from Portugal and 
East Germany were 
touched. 


f- 


Wafd re-enters 

fir CHARLES RICHARDS IN CAIRO 



arena 


EN the New Wafd party 
ainced this week that it was 
itering the Egyptian politi- 
urena, like a ghost from the 
many wondered how much 
liar support it could corn¬ 
el. 

ypt’s ruling National Demo- 
C Party has long dismissed 
New Wafd—whose predec- 
ir disappeared from the 
i over 30 years ago—as a 
r of “ has-beens with no 
ranee to the present Bur 
New Wafd must however, 
taken heart and the Gov- 
ient no tittle fright. from 
turnout two days after the 
uncement. 

en an estimated 10,000 
le attended a political rally 
as a meeting to oom- 
two nationalist 


and 


heroes, Saad Zaghloul 
MustApha El. Nahas. 

Saad ZagMouI led the original 
“ Wafd ” (Arabic for delega¬ 
tion) that went to the peace 
conference in 1919 to present 
Egypt's case against the British 
occupation, creating the move¬ 
ment from which the party of 
this name grew. IBs party, 
became the great Egyptian 
nationalist movement of the 
1920s and 1930s. 

The main speaker at this 
week's rally was Mr Fuad 
Serageddin. a veteran Wafdist 
campaigned and leader until the 
party was banned after tbe 1952 
overthrow of the monarchy. 

In his speech, he set out what 
approached a programme, for 
the new Wafd: Respect for con¬ 
stitutional- liberties, ft commit¬ 


ment to maintaining the pubUc 
sector in strategic industries, 
and the lifting of Egypt's 
present emergency laws. 

The revival of the New Wafd 
poses a problem for the Govern¬ 
ment. It can allow it to re-form. 
In which case, judging front the 
support at its first rally, it will 
pose a genuine threat. Or it can 
seek to prohibit the return of 
tbe Wafd, in which case it would 
be seen by some as -acting 
undemocratically. 


So long as the 
as an umbrella 
rallying point for 
But Its inherent 
that as soon as it 
mulale a .more 
gramme., it will 
group or another. 


Wafd can act 
it will be a 
that support 
Weakness is 
starts to for- 
specific pro- 
alienate one 


David Tonge reports on a possible threat to the unique co-operation of a cosy club 

a « • 

Third World eyes Antarctica resources 


HOW WILL the world divide 
the minerals on its fifth largest 
continent; Antarctica? A vtep 
towards resolving this problem 
may be taken nexr week when 
tbe 14 full parties to the 
Antarctic* Treaty meet in 
Hobart Tasmania, to di s cu ss toe 
operations of their new regime 
covering. m«, the shrimp-like 
krill and other marine resources 
of the area. 

Tbe Antarctic Treaty 1ms long 
been a unique example of inter¬ 
national co-operation. Its pro¬ 
visions demilitarise one-tenth 
of-the world's land surface and 
have led to nearly a quarter 
of a century of co-operation 
between countries as divided 
as the Soviet Union and U.S., 
and Argentina and Britain. 

It dates back to 1959 when 
only scientists were interested 
in the world’s most inhospitable 
waste.' “ Great God.' - This is an 
awful place,” was Captain 
Robert Scott's comment when 
be reached the South Foie in 
1912. 

But, as other groups have 
turned their eyes south, so the 
delicate compromises involved 
in the treaty have come under 
threat. These compromises have 
allowed those whose claims to 
iho Continent overlap to sit 
down with each other—and with 
countries such as the XJS. 
which refuse to recognise the 
claims. 

The importance of tbe Con¬ 
vention on Antarctic Marine 
Living Resources, which came 
into force last year, is that It 
represented a successful attempt 
to fob off some of the problems 
raised by these who wished to 
exploit the economic potential 
of the area. 

At one time the fishing 
riches seemed to promise, a 
virtual bonanza. A decade-ago 
catches of Antarctic cod and 
other fin fish rose rapidly to 
reach half a mition tons, per 
year, and prospects seemed 
glittering. But the East Euro¬ 
pean, and Japanese fishermen In¬ 
volved found they were over- 


fishing. In the cold waters of 
the Southern Ocean" the life 
cycle of fish is up <to seven years, 
some three tunes that In the 
North Atlantic. The fish catch 
ls now down to one-tenth of its 
peak levels. 

At the same time, krill has 
proved less rewarding than 
once forecast. Annual catches 
total between 0.6 and lm tons. 
Bat the cost of sailing the 
distances involved, the short 
fishing season possible in the 
rough seas and the rapid de¬ 
composition of krill all militate 
against it providing an econo¬ 
mic harvest. It is too costly for 
widespread use as an animal 
feed and has yet to catch on 
with humans. Large quantities 
of "ocean paste” made In the 
Soviet Union tend to stay on 
shop shelves. 

With no country showing any 
intention of building the large 
factory ships which could 
change this picture, the Hobart 
review of tbe Convention is 
likely to be relatively peaceful. 
But many of the participants 
then fly on to Canberra for the 
32th Antarctic Treaty consulta¬ 
tive meeting, suiting on 
September 13, to discuss the 
more contentious matter of 
mineral resources. 

The 14 countries which are 
full parties in the treaty— 
Argentina, Australia, Belgium, 
Britain. Chile, France, Japan; 
New Zealand, Norway, Poland, 
South Africa, the Soviet Union, 
the U.S. and West Germany— 
see the Convention on living 
resources as proving they are 
able to deal with economic 
and technological developments 
since the 1950s. 

But, as one Western delegate 
says: "It is one thing to deal 
with a renewable resource such 
as fish. It is quite another to 
deal with minerals where 
sovereignty te normally crucial 
The potential political problems 
are such that they might never 
be solved." 

The minerals issue was first 
discussed in 3972 and progress 



has been slow. In 1979 the 
Antarctic Treaty parties agreed 
to establish the "cVhrable 
features” of a regime, in 1981 
they decided to launch negotia¬ 
tions and , stipulated that the 
result should be acceptable to 
claimants and non-claimants. 

Clear divisions have emerged 
between those, such as Britain 
and France, who want normal 
rights to minerals oh the areas 
they claim, and those a want 
a regime where sovereignty 
over minerals does not exist. 
"We are a very long way from 
agreement,” one Western par¬ 
ticipant says. But he also 
insists that there is limited out¬ 
side pressure to reads an early 
agreement 

V The simple fact te that few if 
any companies are impressed 
by Antarctica's economic poten- 
tiaL On shore, t Interest was 
once stimulated because 
Antarctica had formed part of 


the prehistoric super-continent, 
Gondwana, and was then linked 
to mineral-rich areas such as 
South Africa. But the iron ore 
around the Prince Charles 
mountains to the east and the 
coal in toe TransAn tare tic 
mountains are both of low 
quality. 

At toe same time, toe icecap, 
which contains nine-tenths of 
the world's fresh water, is not 
only an average thickness of 
around 2,000 metres but is 
moving, so threatening to shear 
drilling equipment. 

One of toe rare areas where 
relatively easy access is to be 
had is the Dufek massif claimed 
by Argentina, Britain and 
Chile. This produces major 
geo-magnetic anomalies, but no 
exploitable minerals have yet 
been identified. 

Some porphyry copper traces 
similar to South American 
formations have also been 


found, but, in the view of Mr 
Robert Rice, consulting geo¬ 
logist to RTZ: “The economics 
of Antarctica hard minerals 
seem utterly impossible." He 
cites the problems of shipping 
equipment and products 
through toe icebergs off Antarc¬ 
tica, toe difficulties for workers 
and equipment in average 
temperatures of around — 60 "C, 
and the way that mining areas 
can remain inaccessible 

Offshore, prospects for oil and 
hydrocarbons also seem un¬ 
attractive. At one point in 
1979 an executive of Gulf Oil 
was suggesting there could be 
“another Middle East in the 
Antarctic." Bat oil companies 
now think that toe extreme diffi¬ 
culties of producing oil in an 
area crossed by massive icebergs 
put it low on toeir list of priori¬ 
ties. 

If pressure from commercial 
interests is thus limited, those 
who deal with Antarctica can 
breathe a sigh of relief. “I 
hope mining never happens,” 
one European official said. 
But he also warned 
that there is a new 
threat to the Treaty from Third 
World countries who have be¬ 
come increasingly critical of it 
as a “ rich men’s club.” 

A number of developing 
countries, frustrated by their 
failure to wring concessions 
from tbe industrialised north, 
are now beginning to look to the 
deep deep south. Malaysia, for 
instance, has just asked the 
coming session of the United 
Nations General Assembly to 
include Antarctica on its agenda. 
It wants “ a wider interna¬ 
tional concert” to deal with 
the area. 

Antarctic Treaty powers this 
spring sought to head off such 
pressure by allowing UN mem¬ 
bers to attend their Canberra 
meeting as observers. Bat most 
believe that this will not be 
enough to stop growing criticism 
of the cosy arrangements which 
have worked so smoothly dur¬ 
ing toe past 25 years. 
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Reagan attempts to close ‘gender gap’ 


BY REGINALD DALE, U3. EDITOR, IN WASHINGTON 


PRESIDENT Ronald Reagan’s 
co-option of his daughter 
Maureen as a political consul¬ 
tant this week as another highly 
visible sign of the Administra¬ 
tion's growing alarm over its 
unpopularity with women 
voters. 

Republicans now fear the so- 
called “ gender gap ” could 
seriously damage their prospects 
in next year’s presidential and 
congressional elections. 

Like many of Mr Reagan’s 
past efforts to a pease women 
voters, however, it runs the 
risk of backfiring. 

Women's groups yesterday 
criticised the move as too, little, 
too late. It was obviously a 
response to what the White 
House regards as a political 
problem rather than a genuine 
effort to meet their concerns, 
they said. 


Mr Reagan's problems with 
women voters have dominated 
the headlines in Washington 
this week. Ms Reagan’s appoint¬ 
ment has been overshadowed by 
the highly publicised resigna¬ 
tion from the Justice Depart¬ 
ment of Ms Barbara Honegger, 
previously head of the depart¬ 
ment’s team working on Mr 
Reagan’s much-touted drive to 
find “instances of sexual dis¬ 
crimination in the law.” 

Ms Honegger resigned after 
dismissing Mr Reagan's efforts 
to root out sexual bias as a 
** sham." Yesterday, the White 
House admitted that she had 
dealt the President a severe 
blow. “She’s kicked us. and 
we’re on the deck," said one 

nffirial. 

The Administration, however, 
compounded its difficulties. It 
could not resist some nasty, 


sarcastic cracks about Ms 
Honegger. She was dismissed 
as a “ low-level munchldn *' by 
a Justice Department spokes¬ 
man, and Mr Larry, Speakes, the 
White House spokesman, said 
that the last time he had seen 
her “ she was the Easter bunny 
at the White House Easter egg 
roll." 

Such crass remarks were onl; 


too reminiscent of the Pres£ 


dent’s foot-inrthe-mouth attempt 
to apologise to a group of pro¬ 
fessional and business women 
whose visit to the White House 
earlier this month was 
mistakenly cancelled at the last 
minute. 

Mr Reagan told them that he 
had always recognised 
“ women’s place ’’ and that with¬ 
out women “U5. men would 
still be walking around in skin 
suits carrying clubs." 


In today’s America, such 
patronising off-the-cuff remarks 
arc. for millions of men and 
women, as taboo and as reveal¬ 
ing as racist slurs, and just as 

nwfimny . 

Women’s frustration with Mr 
Reag an stems from his apparent 
total failure to recognise that 
their role in society has 
changed, and now is, or should 
be, automatically equal to that 
of me n . 

It is not just a question of 
“ women’s issues," such as the 
proposed Constitutional equal 
rights amendment or abortion— 
or even the fear that Mr 
Reagan’s military policies will 
lead to war. 

Many American women fed 
Mr Reagan will never under¬ 
stand the fundamental social 
changes that have occurred over 
the last two decades. 


In an opinion poll earlier this 
month, Mr Reagan had an 
approval rating of 58 to 37 per 
cent among men and a dis¬ 
approval rate of 51 to 47 per 
cent among women. 

A recent. Republican study 
showed that the increase in 
women’s voting, particularly in 
the south, presented a real 
danger to Mr -Reagan's re- 
election chances if he runs next 


His much-trumpeted appoint¬ 
ments of women to positions in 
tiie Cabinet and the Supreme 
Court are not regarded as 
enough by many women. And 
yesterday, lb Pat Reuss, legis¬ 
lative director for the Women's 
Equity Action League, had one 
simple reaction to Maureen 
Reagan’s appointment. It was, 
she said, two-and-a-half years 
too late. 


Uruguay 
parties 
stage day 
of protests 


By Jimmy Bums m Montevideo 


A Canadian who may be too popular too soon 


BY NICHOLAS HIRST IN TORONTO 


SINCE his victory at the Con¬ 
servative leadership convention 
in June, Mr Brian Mulroney has 
hardly put a foot wrong in his 
attempt to become~ Canada's 
next Prime Minister. 

Under his leadership - the 
Tories have Increased their 
lead in the opinion polls from 
50 to 55 per cent of the decided 
vote, while Prime Minister 
Pierre Trudeau's Liberals have 
slipped hack to equal their all- 
time low of 27 per cent 


Whatever the Tories’ fears 
about electing as their leader 
a businessman who, although a 
backroom politician of many 
years standing had never run 
for public office, have been 
assuaged. 

On Monday Mr Mulroney 
fights a by-election in a Nova 
Scotia farming and fishing con¬ 
stituency. The vacancy was 
specially created for him by the 
resignation of Mr Elmer 
MacKay, one of his most ardent 
parliamentary supporters, and 
his victory is not in doubt. 

When Mr Trudeau’s Liberals 
won the 1980 election after the 
defeat in the House of Commons 
of Mr Joe Clark's short¬ 
lived Progressive Conservative 
minority Government, Mr 
MacKay still managed to win 
a majority of 4,485. Mr 
Mulroney is expected to do far 
better. 

The Tories could also win in 
another by-election in British 
Columbia on Monday, in a con¬ 
stituency which has been a 
stronghold of the Left of Centre 


New Democratic Party. Mr 
Mulroney are so high, yet he 
in the constituency on a Plat¬ 
form that a vote for the NDP Is 
a vote for the Liberals. If the 
Tories win, as polls suggest 
they could, the party will have 
cause for celebration. 

The danger in all this 
popularity for Mr Mulroney and 
the Tories is that nationally 
they may be too far ahead too 
soon; that Mr Hulroney’s 
honeymoon period cannot go on 
for ever. One political analyst 
said: “ Expectations of Mr 
Muirooney are so high, yet he 
is not known by most Canadians 
except for his name and his 
jaw (Mr Mulroney's square jaw 
contributes to his good looks)— 
he bas nowhere to go but 
down.” 

Hr Mulroney has done tittle 
to dispel the accusation of his 
critics that he is long on style 
and short on substance. He has 
shied away from making specific 
policy statements on the advice 
of senior Tories. Bnt the 
Liberals are in such disarray 
that there is little need for the 
Tories to put themselves out. 

While Mr Trudeau is on his 
sailing holiday with the Aga 
Khan, disaffected Liberal MPs 
have begun campaigning for his 
resignation in the autumn. 

Mr TTudeau bas said he does 
not intend to fight another elec¬ 
tion and there Is a growing 
movement to make sure he 
sticks to his word. The feeling 
is that be is now so unpopular 
in the country that he could not 



Mr Mulroney with his wife 

where be was 


BDIa at the party conference 
elected leader. 


\ 


possibly win another election. 

In an attempt to give the 
Government a new look Mr 
Trudeau shuffled his Cabinet 
two weeks ago, only to be 
embarrassed 11 days later when 
one of his new Ministers 
resigned “ for personal reasons.” 

Mr Trudeau, however, does 
not need to call a general elec¬ 


tion until early 1985. The 
economy. Is improving, and when 
the Liberals hold their leader¬ 
ship convention, the spotlight 
will turn away from the Tories. 

The Liberal candidate, former 
Finance Minister, Mr John 
Turner, is equally as charming 
and far more experienced than 
Mr Mulroney, although he has 


been out of parliament since 
1975. 

Mr Mulroney’s big challenge 
will come when he gets into the 
House of Commons. Since his 
leadership • victory he has pro¬ 
mised to bring all factions of 
the party into his team and to 
consult his parliamentary col¬ 
leagues on policy. 

The dissension that racked 
the party under Mr Clark's 
leadership has disappeared, in 
part because of Mr. Clark him¬ 
self, who publicly and privately 
bas given Hr Mulroney his sup¬ 
port, appearing to campaign for 
him-in Nova Scotfa. 

. Ironically, the bilingual Mr 
Mulroney owes his election as 
leader at least in part to Mr 
Clark's work in convincing the 
pupy that to win a general elec¬ 
ta on- - the Conservatives must 
appeal- both to English and 
French-speaking Canadians. 

In choosing his team and 
policies. Mr Mulroney must 
tread a careful balancing act. 
His support in the parliamen¬ 
tary party comes largely from 
the Right-wing and from Mr 
Clark’s enemies, but there is no 
evidence that Canadians are 
ready to vote for a Right-wing 
Government. 

Mr Mulroney has talked of 
increasing defence spending 
and federal spending on the 
Health system, but also 
promised to cut back ^govern- 
ment To please both party and 
country through the rigours of 
an election campaign will not 
be easy. 


POLICE SEALED off the 
headq u arters of Uruguay's 
main h^man rights organisa¬ 
tion, the Service for Peace 
and Justice (Serpaj) yester¬ 
day as . opposition groups 
staged their first co-ordinated 
dhy of protest in 10 years of 
military rule. 

Earlier, the authorities 
released ITS men and women 
arrested on Wednesday night 
before announcing they were 
planning no special se c u rity 
measures for the day of pro¬ 
test In an apparent attempt to 
defuse the grouting confronta¬ 
tion with tiie ctvfiiah 
population. 

Those arrested had 
gatiiered near tiie Serpaj 
building Where four human 
rights activists were ending a 
two-week protest fast. 

The activists include a 
Jesuit priest. Father Perico 
Perez Aguirre and a 
Protestant pastor who was 
recently released from prison 
after serving a sentence for 
his alleged links with the 
left-wing guerrilla organisa¬ 
tion Tupamaros. 

u«m«i rights groups, 
sectors of the church, and ell 
the major political groupings 
have been stepping up their 
demand for an early tran¬ 
sition to democracy 


U.S. Treasury 



to attend Caracas 


conference on debts 


BY WILLIAM HALL IN NEW YORK 


THE U.S- Administration has 
dropped its opposition to the 
meeting. , of Latin American 
debtor countries in Caracas 
next month and is sending Hr 
Beryl Sprinkel, the Under-Sec¬ 
retary - for Monetary Affairs at 
the Treasury. 

When the meeting, known as 
the “ specialised conference on 
external, financing," was first 
suggested by the Organisation, 
of American States (OAS), the 
U.S. was thd one member-of the 
Organisation-to vote against the 
proposal. 

It said it saw “no significant 
benefit .which. might be .obr. 
tained from such a conference 
when compared to the dangers 
of misrepresentation and mis¬ 
use of the forum for essentially 
political or speculative pur- 


Steel prices 
increase 7% 


By William Hail in New York 


The two biggest steel pro¬ 
ducers in the UJL, which 
together ar roun t for almost 
a third of the in dustry ’s out¬ 
put are increasing the price 
of sheet and strip steel pro¬ 
ducts by an average of T per 


The Increase in prices by 
UJS. Steel and Bethlehem 
Steel is the flat sinc e 
February. It is expected to 
be followed by the other 
major UJS. producers and 
reflects the improvement in 
tiie industry’s operating rate 
in recent months. 

Last week UA steel mills 
were operating at 53.7 per 
cent of capacity compared 
with 39 per cent at the 'end 
of December*.. . . 


it- f 


The . UJS. said -it would have 
seriously to consider whether its 
participation- in the five-day 
minis terial conference, which 
starts on September 5, would 
be in the interests of M financial 
policy stabtlity and evolution in 

the hemisphere.’’' . 

U.S. officials gre worried,ijie 
Latin American countries, 
which are -struggling'witir 
foreign debts : of $900bw 
(£l98tm) might use' the occa¬ 
sion to discuss the formation of. 
a “debtors club." 

OAS officials have stressed' 


thfg is not the- purpose of' the 
meeting. The preliminary 
a gend a will ricrver tiie current 
situation and outlook . for - ex-, 
teroal -financing in the region 
and will- discuss ways' of 
strengthening the development 
institutions In Latin America. 

Venezuela, which ix hosting, 
the meeting, has been: more 
specific on what; it seeizaa -its 
purpose. - Sr Victor Gfanenez- - 
ijnuiinw, Venezuela'& Ambas¬ 
sador to the OAS, 'said earlier 
this-month, that- its real: objec¬ 
tive will, be “tor-establish cep- 
tain criteria and- general prin¬ 
ciples of behaviour-for govern¬ 
ments, external financing insti¬ 
tutions and prlvat^ffitenetional 
banks and will ..'permit Qs to 
arrive at soVatio^TSCceptrirtfr to 
all.” ; r : 

-Bankers .fo^New^York differ 
widely on the importance they 
are- attaching i-tJO". the,/meeting. 
One ’ described.;-ft as‘a - “non- 
event" . Othm/jfelt the forum 
might product s ^common state¬ 
ment on the-debt crisis.- - 

are ^watehiug to see 
tty. &F representatives 
rjnajtfr: debtor coufc 
:that if the 
of Mexico, 
-attend 

then;-' more- weight would be 
gtveffitavtiie^conference than 
if it ■ is . attended • by junior 
inihlSfer£ r ' ' '. ' 
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BY MARY HELEN SP OOMER 1N SANTIAGO * ' ~ 


GENERAL' Auguste Pinochet’s tied to:th9‘Democratic Affiance, 
regime r has'. . unexpectedly a ooafltiod of. .Chilean political 
granted permtaskm for an anti- parties ^ ; 

go vernment raflyroh September-;„Chileans ^opposition groups 
4, -the- . 13th-. ahnrvensary; have. not jet agreed on a fifth 

Chile's - last . fee ; general nati on al day of .anti-gov enunerrt 
ejection.- t -- protest month. The 

An nmBreUa prgaidsatiop of v oegnne .is; qrtannmg. to com- 
opposition aodlabour gri>olp&, meroorote .the; J&th anniversary 
the Project fotr v National'.- Dfr of . the mltitasy:^ coup which 
velopmeat (PTOden) is organs- - ousted Socialist - president Sal- 
Big the rally. '■ ; vada^Alienaeiot^ September 1L 

Apfhpriatfiqgi far.,.the rally A fifth protest, near his date 
was 0ven by Sr Sergio Jftrpa, would raise political tenrion in 
Clrtte^ new 'crriHan. ^Intcrior ChBe to : , unprecedented levels. 
Masdster/ ft is the first time Chilean - .officials apparently 
in three yeais the regime has hope- s nSy oil September 4 
permitted each. a. gathering. - j will-help .def use anti-government 
Roden : was • formed in protests before the anniversary 
January this year is,c|oseiy v o# 4he coup s week later. 


- v 






WORLD TRADE NEWS 


,v 7 *. - J / f^ ;w" V. ; i 

■ -1-"! I,.' • ■ff*'?. * ■* » “ — --r •m tS m ^ ■« - - ' 



Canadians 
win Turkish 
telecom 
contract 


gy Our World Trade Staff 


NORTHERN TELECOM of 
r*n—ia jus signed a five-year 
contract with the Pest, Trie- 
graph Telephone Admini¬ 
stration of Turkey to supply 
advanced, fully digital trie- 
communications systems and 
components for the expanrion 
and modernisation of tiie 
Turkish telephone system. 
Value of the contract is 
expected to exceed C$300m 
£ litem). 

The contract requires 
approval for financing by 
Canada’s Export Development 
Corporation. 

In addition to the supply 
contract Northern Telecom 
signed a licence with Northern 
Electric Telekontunikasyou 
AJS. (Netas), owned 31 per 
cent by Northern Telecom, 
which will enable Netas to 
manufacture and market 
Northern Telecom’s DMS 
digital switching systems for 
Turkey and other markets. 

The contract calls for 
Northern Telecom, beginning 
in 1984, to supply three com¬ 
plete DMS-100 large, local tele¬ 
phone switching systems, and 
two DMS-200 large long¬ 
distance switches to the 
Turkish PTT. Subsequently. 
It will supply components for 
the manufacture of 2m equiva¬ 
lent lines of DMS-100, 
DMS-200, and DMS-100/200 
local and long-distance switch¬ 
ing systems. 

The five initial switches to 
be supplied will service 70,000 
telephone lines and 44,000 
trunks (long-distance cir¬ 
cuits). 

AP-DJ reports from Ankara: 
A protocol signed with the 
Soviet Union calls for the 
expansion of a Soviet-built 
steel mm and more energy 
supply, Turkey officials 
report- The protocol was pub¬ 
lished in the Official Gazette 
this week and followed rati¬ 
fication by the two shies. 

Under the agreement, the 
Soviet Union lus pledged to 
provide equipment and exper¬ 
tise aimed at boosting the 
annual capacity of the Isken- 
derun iron and steel complex 
from Its present lm tens to 
2m tons. 

It targets a 4m ton annual 
output within a few years. 

Turkish Government repre¬ 
sentatives raid the first batch 
of expansion equipment bas 
already reached the factory 
site in Iskendenm. 


Iran wants guarantees of Brazil 


BY ANDREW WHITLEY IN RIO DC JANEIRO 


A BILATERAL trade agree¬ 
ment, worth an estimated $lbn 
next year between Brazil and 
Iran, is in jeopaortiy because of 
Iran's insistence on receiving 
confirmed letters of credit 
issued by its list of 14 pre¬ 
ferred western banks. 

The Iranian demand, which 
follows the signing of a trade 
protocol between the two 
Governments earlier this month, 
places tee Brazilian Government 
in a difficult situation, in view of 
the current reluctance of major 
western banks' to take an addi¬ 
tional Brazilian risks beyonl 
the scope of the country’s over¬ 
all debt renegotiations. 


A senior Brazilian official said 
yesterday that a counter propo¬ 
sal had been made,'whereby 
unconfirmed letters of credit 
issued by the state-owned Banco 
do Brasil would be provided. 
In return, Brazil Is prepared to 
accept letters issued by the 
Iranian central bank, Bank 
Markazi, or the state-owned 
Bank MeUL 

So far, Tehran has not res¬ 
ponded. But the official went 
on to say that if this was not 
acceptable, Brazil, had received 
proposals from unnamed 
Western Europeans banks pre¬ 
pared to confirm Brazilian 
letters of credit. 


This latter option would involve 
higher bank charges for the Brazil¬ 
ian importers and might limi t the 
amount of goods Brazil was able to 
buy. The protocol requires Iran to 
purchase 5400m worth of Brazilian 
agricultural commodities and man¬ 
ufactured goods in 1084 in exchange 
for a Brazilian commitment to buy 
5800m worth of oil 


“tied” trade deals of the 
Iranian type are.still in place 


with Mexico, Venezuela, Algeria 
and Angola. 


Gulf prepares 
new tanka 



“ Barter does not fit into our 
machinery of government” a 


Finance Ministry official said 
yesterday, ** and in the medium- 
term it inhibits trade.” 


Brazilian enthusiasm for 
contra-' or semi-barter trade 
arrangements with its major oil 
suppliers has waned in recent 
months, though the twin needs 
to boost exports and secure 
vital oil supplies mean that 


Brazil is also seeking 
gradually to abolish clearing 
house payment arrangements 
with other countries, notably in 
the Soviet bloc. “In many cases 
these arrangements are a basis 
for the exclusion of goods or 
for special authorisations, which 
we do not like,” the official said. 


MANAMA On-exporting 
countries of the Gulf region 
were reported yesterday to he 
exploring the feasibility of 
seeking alternative shipping 
options to counter the possi¬ 
bility of Inn making good its 
threat to Mock their Vital 
tanker route. 
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Iran last month threatened 
to block Gulf oil exports 
through the strategic tanker 
lane should Iraq Impair 
Iranian export capabilities. 
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the sub- 
^completed its 


J. D. F. Jones in Johannesburg charts the fall of Afrikanerdom’s traditional tipple 


S. Africa gets hooked on souped-up scotch 


ONE OF the curiosities of life in 
South Africa is that scotch 
whisky is not quite the same as 
elsewhere in the world—it. is 
stronger: a minimum 43 s proof. 

It is also exteremely success-, 
fill, having expanded its share 
of the local spirits market to 20 
per cent so that the republic 
today claims to be the world's 
lltta biggest consumer of the 
highland nectar. 

The principal victim has been 
the local brandy, for generations 
Afrlkan erdom's tradition al 

tipple. Behind’ brandy, of 
course, is the South African 
wine farmer, who is producing 
a great lake of surplus and un¬ 
sellable wine. 

He is represented by one of 
the country’s most influential 
pressure group’s comprising a 
dozen MBs in the . ruling 
National Party and considerable, 
though less visible, lobbying 
power inside the Afrikaner 
establishment. 

The result of thfa promises to 
be a trade battle between 
Britain and South Africa. The 
Board of Trade and Industry 
has been investigating “ the 
ability of the South African 
industry manufacturing wine 
spirits and brandy to compete 
successfully - against imported 
spirits.” 

The British have taken the 
vanguard because Scotch has 
only recently emerged as the 
immediate target of the South 
African liquor industry. The 
grievances of wine and spirit 
exporters to South Africa had 
previously hero shared by vari¬ 
ous of the EEC Governments. 


Many of the grievances are 
related to tiie technical regula¬ 
tions laid down and adminis¬ 
tered by tiie South African 
Wine and Spirit Board, which 
operates from “ NIetvoorbij ” in 
Stellenbosch. Thus, imported 
spirits are required to have a 
minimum alcohol content of 48* 
proof. This has affected not 
only the Scotch whisky distil¬ 
lers. who have had to “ soup 
up ’’ their product destined for 
the republic, but also - the 
French cognac industry, whose 
finer products would normally 
fall well below 43*. 


Similarly, Nietboorbij lays 
down a maximum level of sugar 
in imported -wine: the result is 
that fine European dessert wines 
like Chateau d’Yquem are not 
available here. Again, the NIet¬ 
voorbij chemists Insist that 
imported whisky should contain 
a certain level of furfural 
(which comes from ageing in 
the barrel and is presumably a 
way of ensuring that only 
mature whisky qualifies). But a 
side result of this is that the 
better malt whiskies fail the 
furfural test, so they too are 
effectively banned from South 
Africa. 

Thai there are persistent 
complaints about irritating and 
apparently obstructive regula¬ 
tions; some importers claim it 
can take up to one year to get 
a European product on to the 
racks in the bottlestores. 

Despite this, the importers 
were making inroads into a 
market which has its own major 
structural problems. The 
essence of these Is that under 


the South African system all 
wine farmers are guaranteed the 
sale of their harvest, up to the 
leve l of their farm’s quota, to 
the KWC (Society of Co-opera¬ 
tive Winegrowers), whatever 
the quality of their grapes and 
whatever the. state of the- 
market, ’ domestic er inter¬ 
national. 

This system has many critics*, 
-bufi the 7,000 wine farmers (and 
their 12 MPs) have no Interest 
An changing it. The result in 
-1982 was a total wine crop of 
856m litres, of which, only 230m 
were used for wine. 

The KWV has a wine lake 
with reserves reputed to be 
close to 400m litres, and no-one 
sees how it can be sold, even as 
industrial alcohol. Of the 1988 
crop, KWV has already estim¬ 
ated that 45 per cent will be 
surplus (unsaleable mi the 
domestic market) compared 
with 34 per cent last year). 

In these circumstances it is 
not surprising that South 
Africans have been unmoved by 
the importers' tales of woe and 
have now turned against . Scotch. 

What is wrong with their 
local brandy, they ask. The 
answer is: 

• its marketing image is old- 
fashioned; 

O whisky is today. the smarter ’ 
drink, particularly among the 
Blacks (some of whom are 
hostile to brandy produced by 
the apartheid establishment); 

• it is arguably not very good 
brandy, except for the KWV 10- 
year-old, which competes with 
cognac; and 


# in recent years has lost its 
price advantage. 

This last is the area where 
any trade battle will be fought. 
Under a Gait regulation dating 
from 1947 changes in excise 
duty (on domestic spirits) and 
customs duty (on whisky) are 


blow to South African wine and 
sherry exports to Britain. 

There, appears no realistic 
hope., in the present political 
climate, of the EEC offering 
special terms to Pretoria. 

If the Board of Trade inves¬ 
tigation recommends-more pro- 
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. SOUTH AHUCAN SPIRITS CONSUMPTION 

(m litres) 
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Brandy 

- 

343 
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18 M 
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Whisky* 
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Gin 


33 

43 

49 
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* EitSmafde 

23 

3L3 

42 
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linked, with the result that 
brandy, which used to be far 
cheaper, has been catching up 
fast. An ordinary bottle of 
brandy today costs about R7, a 
label Scotch about R 9 . The 
whisky men have answered .that, 
whisky pays more duty per 
bottle than any other alcoholic 
beverage: for example, total 
duty levied on a 750 mm of 
Scotch is 34S cents compared 
with 254 cents on brandy and 
308 on cane spirits. 


There is also resentment in 
South Africa that the ending 
of imperial tariff reference is 
1973, which dealt a hammer 


c 

tection—tariffs, quotas or What¬ 
ever—then the battle will be 
joined. The Scotch Whisky 
Association has a £25m market 
at stake. 

There is one final irony to 
the issue. The KWV—repre¬ 
senting the wine farmers’ lobby 
—and Rembrandt—which con¬ 
trols the biggest brandy pro¬ 
ducer-each owns 30 per cent 
J n Cape Wine and Distillers 
(CWD), whose near-monopoly 
domination of the liquor 
industry has recently been re- 
affir med a t Cabinet level. Yet 
the CWD is responsible for 
more than one-half of the 
whisky imported into South 
Africa..... 


-flow of trade between- Pakistan 
and India have suffered.k 

back as a result rtFa-irtrtiiiijl- Trade between .the- two coun- 
ban imposed by the-^aastan -tnes has defined since 1878 , 
government on^a trade mission-. yrtmnPakistanrefused to renew 
: visit from Laborer one of' tee a foilr-year-old^mutual trade 
countiy’s major todutfjyfoL -agreeinent,' arguing..- that tee 
centres, to New-Delhi. V- *'■■.. nnportof. Indian-made engineer- 

A delegation from toe^bote tag goods was Mrnfo r W the 
Chamber of Commerce should development -of- Jte ■ own. in- 
have arrived in Dellii this week diistries. Wdia ' denied this, 
to continue a series of ex- arguing that two-thirds of its 
changes started last year which exports were raw materials and 
the Indian Government hoped products such as cement and 
.would help to prove tee alloy steeL 

potential for increased trade. But President Zia Ul-Haq's 

But the Pakistan Government Government refused to change 
withdrew its official support for its stance and insisted tha t all 
the -trip earlier : this, month, imports from. .India should be 
forcing its cancellation. The routed through,.its state-owned 
decision is believed to reflect trade corporation of Pakistan, 
the opposition- of Mr. Ghulam Trade slumped, so that in 

Ishaq Khan, Finance, and l®S2-83. India exported only 

Commerce Sinister, to tee *bout. Wm to Pakistan, some 

improvement of trade relations I? - ?® of wh ich was Iron ore. 
between the two countries. Pakistan exported some $45m to 

The move illustrates . the including nearly. $30m of 

strong differences and jealousies P. 18 1 . roa » which illustrated how 
between the' two countries, «*«* improved Its balance 
which have started trying to* 01 JF 2 , 

improve their diplomatic rela- - Early this year, tee Pakistan 
terns within a joint ministerial Government published a list of 
commission set up last S? lte 5? , * cou id be imported 

November.. .. through its trade corporation, 

A .sub-commission created to te ? “ regarded as 

deal with trade is believed to significant, the rest 

have made virtually no progress. Ta ?£ ng from tama - 

The cancellation of the iSSre 

visit underlines the economic encouraged 

vulnerability felt by" Pakistan, a£amh?r S the Lahore 

which has argued teat there is 

no point in : contacts between p * kiatai1 

tee private sector bustiS* ^ 



India hopes oil production 

will help curb Imports 

BY D. P. KUMAR IN NEW DELHI 


INDIA'S crude production in 
tee Current year (April 1983 to 
March 1984) will be more teay i 
25m tonnes, but the riPmjrwH for 
oil was soaring, Mr p. Shiv 
Shankar, Union Energy Mini¬ 
ster. said at a . meeting of 
the parliamentary consultative 
committee attached to his 
ministry. 

He said the Government had 
been able to bring down imports 
of crude oil and petroleum pro¬ 
ducts increasingly over the last 
two years, resulting in a sub¬ 
stantial saving- of foreign 


j However, he said 
that demand in the current vear 

d«e omS 

or 35m to 40m tonnes. 

The projected import quota of 
crude in 1983-84 is 7.3m tonnes. 

The existing installed 
m tee refineries is 
3.'8mtonnes. ThiswiHincrease 
tonnes by the end of 
tee sixth plan in 1985. Mr Shiv 

“id India has to 
its own resources faster 
to attain self-sufficiency cut 

spending!* foreign fiichan g e 
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ASSEMBLY WORKERS WALK OUT OVER 5% OFFER 


t 

Vauxhall plant halted by pay strike 


BY BRIAN GROOM, LABOUR STAFF 


gton bid new car 


KSSf,« *!?■„ 4 h 

«?l« «ajs*. 


ii?- ve aj 501 

. ,® ai Aers in v _ ^ 


a re artach^ r 3 ^’’ 
Qae descn£L t0 ^ 
eT e^.” Oihel * l as ^ 

“*Sni produ^.^Mh!^ 

^Bankers ar^ ltrr *T 
seniority n. 

?!. m b > ihe na ' 


finance ihaf^ 

Braaj « i k 

then mo-e . Ar ^tifc^ 

»ven To th/tf; < 
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SANTIAGO 

iht D6mocratip in. 
a oouiiLjon of Chilean 

parties miea * ft 

Ch:!«a opposUifl, B,. 
have no; y W agreed 
nar.or:ji day ortS?ii 
protest for next Jf* 
regime i* Pianamg u * 
me mo rite toe m JJ* 

masted Swiriis-: P 33 

vador AllendeonsSS, 1 

A hi:r. proter. warfe* 
woiud r^se polrocal tesaz 
4-m.e to a.tprmdnned fe 
Chi.ean uScjli ana» 
Ju>pe a rally on Septafe 
wd! help define aciHgota*. 
protests tefore toe amuns 
« The coup s w«k las. 


BY DAVID DQOWELL 

JOHN WADDUJGTON. the g»™«« 
and packaging group, seemed set 
yesterday to-.snatch victory from 
the jaws of defeat in its strug^e to 
fight off a £17m bid frotn Mr Robert 
Maxwell when it revealed ♦>*«* it 
had clawed bade s u ppor t from 
sharp holders accounting for W per 
cent of its shares. 

When a dded to hokttagi worth 
46 2 per cent of Waddingtoo's 
shares capital which have remained 
sohdiy ■ loyal to" the company 
throughout the bid period, this new 
support- gives the Leeds-baaed 
group, best known lor the board 
game Monopoly and playing cards, 
an unassailable 51.7 per cent of Its 
own shares. 

The coup is a serious last sdmzte 
blow to Mr Maxwell, who iMiwri 
on Wednesday that with accept- 
ances received amounting to 47.3 
per cent of Waddington’s shares be 
was "within a whisker” of capturing 
control through bis 75 per cent 
owned British Printing and Chm- 
muiricatkma Corporation. . 

Waddington managed to per¬ 
suade three' major inst i t ut iona l 
sfrar ch oMerg to revoke ^ Kyfp fAR^ 
of the BPCC share and cash offer. 
Of these, the Norwich Union held 


by far file largest stake, accounting 
for 4.4 per cent of Waddington’a 
shares. 

Insisting that he was not dispirit¬ 
ed, Mr Maxwell said bewtpila ex¬ 
tend the share nffer for* a farther 
two weeks. The first dosing date 
was on Tuesday And was i&mi'ex¬ 
tended to today-. 

"11118 i« a tense and tight battle, 
bitt it is a tong way: from being 
over," he safafiafWe wffl not see the 
result of ad tb£wmtil afterfiie bank 
holiday, so ttp extension will un¬ 
doubtedly hejpfflounced on Friday." 

In the Vgdd^ridn camp, a spo¬ 
kesman sagi: process of trying 

to persuade shareholders nbt to ac- 
cept .the BPCC offer continues, but 
we feel now that we are comfort 
aide. One doesn’t like to count too 
many ch ickens , but I think we can 
count a few." 


This, last minute clawback, is 
reminiscent of some of the hotly 
fougte takeover battles of the eaity 
1970s, bat is rare nowadays- it is 
understood that there has been no 
major defection at a similar critical 
stage in any contest in the past 


Athens group set for 
majority Capper stake 


By John Griffiths - 

ASTON MARTIN Lagonda expects 
to invest £5m in a new car to be po¬ 
sitioned at-the top end of the 
Porsche/Mercedes market in the 
course of the next three years. 

•. This would represent a 35 to 30 
per cent price out compared with 
the cheapest model in the-current 
range, the Aston Martin VR which 
sells at £40,000. 

The plan for the new model was 
disclosed yesterday by Mr Victor 
GauntietL The Investment will be 
required only from Automotive In¬ 
vestment, the UJS, company which 
controls Aston Martin's North 
Ameri c a n Importer, and which has 
taken a 55 per cent stake in AML. 

Hie shareholding was achieved 
in June through the acquisition of 
the 50 per cent stake in AML held 
by Mr Geusttott, Pace Petroleum, 
the Independent petrol distributor, 
and 5 per cent of the 30 per cent 
holding previously taken by the 
public CH industrials group. 

AML's intention is to launch the 
new car by the end of 1986. The itteft 
is “to give a tot more people the ex¬ 
cuse to buy an Aston Martin," said 
Mr GauntietL 

At the same time he described 
the full extent of file industrial rela¬ 
tions problem which has hit the 
Newport FagnelHoased luxury 
sports car maker since early this 


MORE THAN 1.800 assembly work- 
era halted production at VauxbalTs 
Ellesmere Port car factory on Mer¬ 
seyside. They went on strike yester¬ 
day afternoon in protest at the com- 
pany*i national 5 per cent pay offer 
to its 15,000 hourly paid employees. 
This may well, be an early indica¬ 
tion of what many industrialists 
fear - that companies whose pro¬ 
duction levels have increased will 
experience a difficult pay .round 
this autumn and winter. 

Yesterday’s stoppage, by mem¬ 
bers of the Transport and Gen eral 
Workers’ Union fTGWU), halted as- 
sembly of .the Astra car and van 


and Chevette car. Production of 152 
v eh i cles worth £880,000 at show¬ 
room prices was tost 
Managers hoped last night that 
the .stoppage would be only a token 
one, but a mass meeting is eroded 
to be held today to discuss further 
moves to make the company im¬ 
prove its offer. Members of other 
unions remained at work. 

The walk-out occurred after news 
leaked out from a two-day national 
negotiating sesrinn In Coventry, 
which ended yesterday. Vauxhall 
began with a 4 per cent offer, later 
increased to 5 per cent 
Talks were adjourned indefinite. 


ly after management refused to in¬ 
crease the offer. The unions are de¬ 
manding a £25-a-week increase 
equivalent to about 20 per cent. 

Some shop stewards believe they 
stand a chance of improving on last 
year’s 8 per cent rise (worth 0 per 
cent when holiday improvements 
were included), but the attitude of 
the workforce remains to be seen. 

Vauxhall has sold 182J911 cars so 
far this year - more than the 
181,461 tor the whole of last year. 

Shop stewards representing the 
10,000 hourly-paid wnrkers-at Lut¬ 
on, Beds, where the successful Cav¬ 
alier is made, will meet today to de¬ 


Bank rating agency criticises 
Hambros on use of reserves 


BY RAY MAUGHAN 

ONE OF toe largest civil engineer-' 
tog contractors in the Middle East 
will become the majority share¬ 
holder in Capper Neill, the loss- 
making plant engineering group if 
shareholders agree to a reconstruc¬ 
tion of the company. 

Consolidated Contractors Group, 
which is based in Athens and run 
by Mr Said Kboury and his brother- 
in-law, Mr Hasib Sabbagh, will in¬ 
ject £4.l3m into Capper in return 
tor a 560m per cent shareholding. It 
will also advance a-£L87ni 10-year 
loan at the outset; and hasten op¬ 
tion to buy further shares at their 
nominal value oT10p-at any time 
over the next 10 years.' 

The two banks .^which are sup¬ 
porting Capper have sinularoptiaus- 


which. if exercised, would give $Ud;: 
land and National Westmumter ah 
aggregate 10 per cent holding. Jbe 
banks are additionally replacing 
Ota of overdrafts with 20-year 
loans . . ■ 

The reeanstnfetion has been ar¬ 
ranged after nine monthanf careful 
scrutiny of Capper's affairs by 
Goopms & Lybrand, the accoun¬ 
tants. As a result of this investiga¬ 
tion Capper has had to "re-evaluate 
the accounting policies followed by 
the group m recent years." 

-A "mare prudent and conserva¬ 
tive view" of the method by which 
Capper has treated such items as 
disputed contract claims, coupled 
with reorganisation costs and trad-. 
i^g 7 lasses has led to n deficitafter 
aB o6*|rgero£C27Jut -: 


Aston Martin has built only 7Q 
cars so far in 1983, mainly because 
of -a strike by panel beaters lasting 
many weeks. 

' It coincided with Mr Gauntletfs 
temporary reUnquishment of his 
idle as itoisf executive to concen¬ 
trate on his Pace Petroleum inter¬ 
ests. Mr Gauntlet! returned to head 
the AML operation eight weeks 
ago. With the workforce back in 
production - with a deal which lifts 
maximum earnings from £170 to 
£225 a week - AML has resumed 
output at the rate of &3 cars a week. 
The breakeven level is tour a week, 
according to Mr GauntietL 
The company hS 1 begun recruit¬ 
ing further labour, and expects to 
maintain production at five cars a 
week,. .. 

• Ford. Shell, BL and Filklngton, 
the glass manufacturer, are among 
a group of 20 major industrial con¬ 
cerns who have joined the Govern¬ 
ment in work to developing a new 
plastics material for cars. . 


BY OUR BANKING CORRESPONDENT 

HAMBROS BAN& the UK mer- hiddei 
chant h»m|r which has provided tice n 
more than CTOm tor shipping losses exemj 
over the past decade, is described Comp) 
as hawing “rocketed funds In and maint) 
out of hidden reserves at a remark- serves 
able rate”, according to a new study & t 
of aocpttog house member mer- ~ h 
chant banks by IBCA, the London- 
based bank rating agency. - tj 

The study claims that Hambros TW>r , e „ j 
was only able to offset its recent *“7: 
G4(hn (before tax relief) of shipping 
and gas wnte-ofts by the sale of 
part of its stake in Hambro life. The 
. Hambros registered ah extraordi- den re 
nary gain of £23.7m on the sale of toe-im 
Hambro Life shares to February tifal 
and it is widely believed that with- menL" 
out this share disposal the bank son, a 
would have suffered a heavy loss, nor of 
The IBCA study criticises a nym- that tl 
ber of merchant banks for keeping amour 


hidden reserves. This is the prac¬ 
tice which takes advantage of an 
exemption granted by toe 1948 
Companies Act allowing them to 
maintain undisclosed inner re¬ 
serves. 


In the case of Hambros, which 
has never disclosed its hidden re¬ 
serves, it is believed that the Ham¬ 
bro Life disposal just about com¬ 
pensated for the drain on hidden re¬ 
serves last year which resulted 
from shipping and gas write-offs. 

The IBCA study argues that "hid¬ 
den reserves are merely a prop for 
toe-incompetent and cannotbt jus¬ 
tified under any rational argu¬ 
ment" The study quotes Lord Ben¬ 
son, a former adviser to toe Gover¬ 
nor of the Bank of England, saying 
that toe case for hidden reserves 
amounts to toe proposition that “de¬ 


positors are such a bunch of ninnies 
that the bankers are entitled to de¬ 
ceive them.” 

Mr Rupert Hambro, chairman of 
Hambros Bank, admitted yesterday 
that the bank had made extensive 
use of its hidden reserves in con¬ 
junction-into its shipping write¬ 
offs, hot said it was not toe bank’s 
intention to continue this practice. 

Mr Hambro said: "We have been 
honest and have shown our write¬ 
downs on Norwegian tanker loans." 
He added that "fair use" had been 
made of toe bank’s hidden reserves. 

The IBCA study singled out Hill 
Samuel as one merchant bank 
which shows profits that indicate 
"toe true trend occurring in the 
bank." HUl Samuel's figures, the 
study claims, are “very dose to the 
truth.” 


dde their response to the pay offer. 

Vauxhall's offer would raise the 
hourly- rate for the top craft grade 
to £3.27pence, for the main pro¬ 
duction grade to £2J0, and the bot¬ 
tom grade to £2.5814- It also offered 
to cut toe time needed to qualify for 
extra service related holidays, im¬ 
prove arrangements to protect 
wages when stoppages occur for 
reasons other than disputes, and 
improve pensions. 

unions are seeking a shorter 
working weeds, longer holidays and 
the abolition of the lowest pay 
scale. The settlement date is Sep¬ 
tember 17. 


Net payment 

to Community 
put at £423m 

By Max Wilkinson, 

Economics Correspondent 

BRITAIN’S net contribution to toe 
European Community budget this 
year is expected to be £423m ac¬ 
cording to an official statement 
published by the Treasury yester¬ 
day. 

This net contribution compares 
with a figure of £616m for 1962 and 
£208 in 198L 

These figures include refunds 
paid by the Community to the UK 

UK net contr ib ution to European 
Budget (Em) 


1981. 


2.T74 1,965 

2463 XM7 


2,661 2258 <23 


Island banks must file on solvency 


‘ BY ALAN FRIEDMAN, BANKDK 

ISLE OF MAN (Manx) Government 
has asked 18 banks on the island to 
provide fully audited declarations 
of solvency fay the end of Septem¬ 
ber. The new move, which follows 
the failure of several banks and de- 
posifetakers, is designed to restore 
in toe hanking 

sector. 

The declaration requirement, 
which will be handled by the Manx 
treasury, is aimed at all those 
banks which are “not quite top 


CORRESPONDENT 

drawer,” according to a government 
official. 

It is understood that the require¬ 
ment will be contained nffiriapy in 
the new Financial Supervision Bill , 
to be laid before the island's parlia¬ 
ment Tynwald - in October or No¬ 
vember. 

The supervisory bill is to deal not 
only wi& banks but with aR compa¬ 
nies in the finance sector, including 


Last year's collapse of toe Sav¬ 


ings and Investment Bank (SIB) 
and the possibility that depositors 
will as a result lose more than £20m 
has shaken the island. 

Manx officials claim that confi¬ 
dence is now returning, however, 
and say desposits are on the rise 
again, (hoe key confidence-building 
measure was toe appointment of 
Mr Jim Noakes, a former Bank of 
England official, as the i sl a nd ’s 
first-ever Banking Supervisor last 
January. 


However, toe accounting is compli¬ 
cated by the fact that refunds are 
usually paid a year in arrears. 

Figures for net contribution rep¬ 
resent the funds actually trans¬ 
ferred in a particular year, rather 
than the UK’s contribution in rela¬ 
tion to a particular budget 

The refund in respect of the 1982 
budget was £631m and this was tak¬ 
en into account in rwimiiating the 
net contribution for 1983. The re¬ 
fund agreed in July in respect of the 
1983 budget was 750m ECUs 
(£424m). 

Britain had originally asked for a 
refund of 1,158m ECUs in respect of 
this year's budget huf eventually 
agreed to the lower figure after 
tough negotiations with other Com¬ 
munity partners. 


Britoil sets 
date for 
Mid-East 
output 

BRITOIL, the former exploration 
arm of state-owned British National 
Oil Corporation, is to begin oil pro¬ 
duction in the Middle East early in 
1685. 

The company, -which was pnblidy 
floated by tbe Government on No¬ 
vember 1, has a one-third interest 
in the Margham Field in Dubai now 
being developed at a total cost of 
S40Om (£264m). 

Peak production from the field is 
expected to be aboout 20,000 barrels 
i a day, although Atlantic Richfield, 
Britoil's partner and field operator, 
is planning to drill further wells to 
see if the development can be ex¬ 
tended. 

So far seven wells have been 
sunk in Margham, which repre¬ 
sents Britoil's first overseas devel¬ 
opment The field contains both 
very light oil - termed condensate - 
and natural gas. It lies in a drilling 
concession awarded to Atlantic 
Richfield extending over 3,070 
square kilometres, more than 75 
per cent of Dubai’s land area. 

In the six months ended June 30 
Britoil earned an operating profit of 
£2872m on a turnover of £588^m. 
Net profit was £53,2m. 

lax. Page 10 

• SHIPOWNERS in the private 
sector spent nearly £300m (net of 
disposals) on buying new and sec¬ 
ond hand ships in 1982, compared 
with only £60m in 1981. 

• MR DAVID STEEL. Liberal Par¬ 
ty leader, has warned his MPs of 
strong opposition to - moves in¬ 
tended to curb his powers within 
tiie party. These are due to be de¬ 
bated at toe party's annual assem¬ 
bly next month. 

• MBS MARGARET THATCHER, 
the Prime Minister, has said she is 
determined to bring in sweeping 
changes in trade union law, with 
legislation every alternate year of 
tbe present Parliament In an inter¬ 
view in toe latest edition of tbe 
magazine, The Director, she 
pledges to be "a radical Prime Min¬ 
ister for my second term, because I 
am radically right" 

• FIRE DAMAGE costs in Britain 
continue at a high level In July the 
hill amounted to £46.1m, toe high¬ 
est July total for more than three 
years. Total fixe damage costs over 
seven months of this year amount 
to E385.7m (£237.2m last year). 
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Heavy cuts sought 
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BY BRIAN GROOM, LABOUR STAFF 

TALKS WILL begin next month on mission plans to hold talks with the" fer would be open for a year, and 
a proposal to persuade 600 of Brit- Association of Pilotage Authorities, would provide payments . spread 
ain' s 1,457 self-employed ship's pi- the General Council of British Ship- over seven years, with the £41m 
lots - more than 40 per cent of the ping, the British Ports Association cost funded over the same period by 
total - to retire early in return for and the two pilot organisatiaus — shipowners, 
compensation payments which the UK Pilots Association and the The value in 1983 money of the 
could average £57,000. Transport and General- Workers’ offer to pilots would consist of a 

It is the latest and most critical Union. pension top-up giving those aged 

attempt to resolve a long-running It will then have the delicate task - 55 -plus full service credits up to nor- 
wrangle over the high cost - £4 3.5m of reconciling shipowners’ urgent mal retirement age, amounting on 
last year - which British and for- pleas to cut pilotage costs with the average to about £31,200 each; and 
eign shipowners pay for pilotage pilots' desire to safeguard their in- a cash capital sum of about £26,400 
services in the UK. terests. per pilot (subject to reduction in 

The compensation scheme is pro- The commission is cautious about certain cases). In practice, the pay- 
posed in an interim report prepared its chances of resolving a problem ments would vary widely, 
for the Government by Samuel which, .has, become. pressing over Remaining pilots would receive 
Montagu, the merchant It the past three years. But there is a half a 36 per cent increase in recom¬ 

alms to deal with a surplus of pilots widespread feeling that the time Is mended earnings proposed in a un¬ 
created by a decline in trade, higher approaching when a decision must tional agreement readied with 
productivity, and moves to allow be reached. shipowners in 1980. but never 

ship's masters from other EEC Samuel Montagu, suggested the implemented. Ear n i ng s vary con- 
countries to pilot their own ships in 600 figure to test the true extent of siderably, but those of a pilot earn- 
certain circumstances. the pilot surplus, for which no au- ing E14J920 in 1983 would rise to 

The independent Pilotage Com- thoritative estimate exists. The of- £17,590. 


jobs at 


high risk 


By Our Industrial Staff 


THE BREAKDOWN of negotiations 
aimed at the sale of John Brown's 
gas turbine. division to Hawker 
Siddeley probably condsmisthefi¬ 
nancially stretched Brown group to 
a long, dulLperiod of slow rehabili¬ 
tation. 

Some analysts have even sug¬ 
gested that recdyersbip would pro- 


_ ‘ many so-called manj rfa rfarmgasso-. 

Ism Rodger looks at the implications of a Ui^This means it uses GE’s terit 
collapsed deal with Hawker Siddeley oology and has to buy cerMt fegr 

r - ■■ components far. the 
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MIDDLE MANAGERS hold the vide a quicker ,and perhaps more, 
most risk-prone jobs in British busi- constructive solution to the grog’s 
ness. They are being regularly and problems. r ■ 

increasingly “mugged" by the com- But after the. condemnation of 
bined forces of recession and new Midland Bank for putting Stone- 
technology, according to a leading Platt Industries! into receivership 


average U> OOOUl Ul^W ettuu; ouu company of hea dhun ters. . tWV u»L./w, me uwiu <uc air juuae wjr auw uou. auuw UK -- ~I —J _l.juihamipal jmdTjhartfvi.: -- - _• -rf 

a cash capital sum of about £26,400 “The ranks of th ese p eople have derstandably reluctant to precipl- It was also unrelated to the and its view.was reinforced early U-S. , p( - “• - -, 5 

per pilot (subject to reduction in savaged, and theyarenot go- te * 6 bankruptcies of otter major in- group’s other activities, and Brown this week with the publication of a, .-V.'.' 2 . - T -'" 

certain cases). In practice, the pay- ingto bereplaced/ Siding to M* dustriai companies, thought it might be- of interest to forecast of a 32 percent drop in „, OT -4*. to 

ments would vary widely. Robert Arid^Sairman of tobert S* JoIm Cockney, who replaced UK companies, such as GEC r Nor- world gas turbine markets over the SSoL b’ *** 

Remaining pilots would receive Lee InternationaL .... Sir John Mayhew-Sanders as John them E n gi neering-. Industries, or next four years. ch a irman said the_Pas3C 

half a 36 per cent increase in recom- to mnst Brown chairman last :month, indir Hawks-Siddeley, which had major Gas turbines areused to generate had^a^^raitt ^ 

mended earnings proposed in a na- to cated this week that the group still powerengineering businesses. In electricity and to drive industrial tte demand far -r- 

tional agrwmSit reaped with had the support of its banters to late May, tom year it became machine;, suchas compressors and polymers was uKreasmg'quite^^^ .,:- - 

shipowners in 1980. but never take time this to find other ways of known that Brawn was negotiating pumps, often on oil and gas pipe- “Uy- •. ra"*** 

r an ,; n « »»» ^n. your job title is ahnost an invitation reAveiBtt ' with Hawkpr hw. ■ markets have Other potential sellers migitii&L.-S *»_ 


early last year, the banks are un- stroke by some £38m. 


group made dear that it was look- last year, because oftoe US embarj P , ^InGEwould ^ 

ing far disposals to bring its bor- goontechnoloarexportsfoP^ saia^& .^'-V1 ' 

rowings down quickly. at the .occupation of Afghanistan. _ ° v ; 

TfaTgas tarbfoe division warwn Sir John oSiey is confident prof- ; Vr-:r 

obvious it was fairfy itewdimo^ ahead rapmdly m the . }j£: 

large and profitable. Its salemight next two years. ..... “r_T _ 7 1 -" 

reduce group borrowings at a Hawker, however; was sceptical ;j ' . 
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reduce groiqi borrowings at 


about the prospects for new orders, might be Crawford and-Biis^^e 




The ranks of the se people have derstandably reluctant to precipl- 
been savaged, and they are not go- tate bankruptcies of otter major in- 

ingto bereptaced,*' amrding to Mr company _ 

Robert -Arkle,-chairman of Robert . John Cuckn^, who replaced 
Lee InternationaL -. Sir John Mayhew-Sanders as John 

Specialists tead to soBer nstsi. 
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High port charges damaging 


exports, says British Steel 
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Sp Sn^^Svitation take time this to find other ways of known that Brown was negotiating pumps* often on oil and gas pipe- *dly- 

reducmg its huge debts. Kith Hawker. lSi Both these ioarkets hsve ^Otii« potenttai seUra 

to get the , . He decline in John Brown 9 * for- The negotiations dragged on for weakened during recession* dude the I^esotia.tgactite ^^pi^^ 

The company's latest client sur- tunes has been rapid Early in 197fl t over two months, but they appeared GSas turbines tevebecpmeless tic naacmiieiyb^ 

vey shows that the growth, of the the former Clydeside shipbuilder to be. nearing a successful condo- competitive as a means ot general- acquired in IwO for 

electronic office plus the effects of had net cash balances of £22m. It stan two weeks ago when officials ing electric i ty because of toeing in- business has been losing = moSey - 

the recession has acted as a cats- then made three major UjS. acquisi- from both groups went to Clyde- crease in fud costs, since the eariy heavily- . . :./y- 

lyst in the “mugging", of the middle tions over the next three years 8 t a bank to warn the workforce of im- 1970s. The one growt h market is in The Cravan Tasker mano?; ■} 

manager. total cost of SlSOi^withzziostQflhe pending redundancies and other applications where the waste heat factoring basi n es s fo tl^ uR is^suf-- ^y. 

People most affected are those money being financed through dd~ implications of the deaL . from the turbine can be used as -faring from the; recessioni.j^t^r.r b 
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BY OUR INDUSTRIAL STAFF 


BRITAIN is losing export sales be¬ 
cause of the high cost of handling - 

ships in the country's ports, the 
British Steel Corporation claimed 
yesterday. Port dues ^ 

Charges in UK ports are often 
double those levied in continental 
European harbours, the corporation Tomga - 

said. Boatmen 

Citing examples based on the cost Agency 


IARATTVE PORT 


X 4-U 


(Wales) 

27*867 


Haotoury 

2,787 


earning between £6,000 and £20,000 lar borrowings. Neither Hawker nor John Brown weQ as the power, but this is still group c l a ims it has raised ito iter-, 

a year. The acquired companies were In is saying why the negotiations col- ratatively smalL . ket share from 14^jier cent tem per 

Th. fhtonto,* of thew T^ 5 r\if<z ai«n petrochemical plant construction, lapsed this week. A Hawker spokes-. Hawker's initial, interest in John cent in toe pastyear/ ' - 
fTnrtitec +h^r« m oHnn nmsnprto textile and plastics madiinery and man would say only that too mutu- Brown’s torbine division was ba^d . Firth Brown Stainless, a stemless 

wiiu» much tourer P ^ machine tools aH sectors that were ally acceptabtefonnula couldbe onthe desire to protect a significant steel stockholding business in Cjhi- 

hard hit by the sharp downturn in found." . market for^ite alternators. Hawker adft, andFirtoBrown Teoisi:mShrf- 

“Moves wffl more and more be the UB. economy eariy in 1982. Certainly, the latest results of the may now feel that the new manage- field may be considered periphe ral 

sideways, and prospects of readiing Meanwhile, most of the group's gas turbine division, published two ment at Jbhn Brown is^ less tikefy to to toe group's main interests, 

the top much more limited, Mr UK businesses were also suffering weeks ago, were unimpressive. It sell the division to someone else. - Whatever happens. Sir John be- 
Arkle says. Promotion is likely to from recession, and so ovmall prof- made only £1.3m profit on £Z12m in There were probably-other prob- tieves the repair process, af John 

be less frequent and regular pay its collapsed while borrowings and sales. Five years age,’toe.division lams in the negotiations. The John. Brown could take a-iong time.' And 
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of turning round a vessel carrying 
25,000 tonnes of cargo, the BSC 
claimed that such a ship would be 
charged more than £43,000 (565,350) 
in Newport, South Wales, compared 
with about £11,000 in Rotterdam. 


Total 


3,155 

6175 

449 

1,581 


4,8S7 


370 

2A03 

10,757 


2A03 

13/178 


* Based bn turtmurnl charges for vessel o! 25,000-tonnes cargo capaoty 

- *■ Source: British Steal 


in Newport, South Wales, compared Mr Holloway said BSC made reg- Mr Holloway was also concerned 

with about £11,000 in Rotterdam ular representations to the UK Gov- that the gap between British and 
Freight rates on a steel shipment eminent, the British Shippers’ Continental port charges was wid- 
to Mexico, for example, may have to Counci] and the Confederation of ening. He said British port charges 
be $30 a tonne higher from a UK British Industries, the employers' rose 7 percent last year while Con- 
port than from Antwerp because*of organization, but was not making tinental rates were unchanged, 
these higher charges. much progress. Continental ports benefit from 

"Obviously, we lose a lot of busi- The problem of port charges was government financial assistance on 
ness because of this,” Mr Frank more important to BSC than most infrastructure, capital and dredging 


rises "fond memories.'' 

He argues that senior managers 
have gradually discovered that they 
can plug into a computer from their 
own desks and obtain comprehen¬ 
sive information more cheaply’and 
more quickly than from the layers 
of middle management 

The real bosses liked toe idea of 
getting their information uthsani- 
tised," he says. 

Department heads in other areas 


interest charges soared. 


made £ 10 ~Lm on £80m turnover. 


Brown turbine business is one of mvesdbora:obvipusI^^ 
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rose 7 per cent last year while Con- 85 personnel, sales mid mar- 
tinental rates were unchanged. f ^ 5 0 B^ tbeir rnforma- 

Continental ports benefit from *«“ d^ectlyfroma date base with- . 
gove rnmen t fir umrial assistance on out torough middle manag- 
infrastructure, capital and dredging ers - 


shops 


Holloway, toe corporation's m a n ag- British exporters because its prodr costs, whereas the British ports The .desperate need to reduce 
ing director of supplies and trans- ucts tended to have a greater have to pay for those items on their costs has prompted senior znanage- 
port, said. He did not cite specific weight in comparison with their own and pass the costs on to port ment to look closely at the structure 


cases. 


value. 




of their business. 



Beecham 


By John Lloyd, 

Labour Editor 

A SIGNIFICANT fall in the num¬ 
ber of wodms organised in 
doted shops (compulsory trade 
union membership within a com¬ 
pany) is highlighted in ■ major 
survey of union agreements. 

' Tto research shows that mem¬ 
bership of closed shops was down 
from a peak of at least Ska in 
1878 to about 45m in 1982 - a 13 
per cent.drop. 

Hie recently completed survey 
was originally commissioned five 
years ago by toe Department of 
Employment from Professor 
John Gennaid, who Is now pro¬ 
fessor of industrial relations at 
Strathclyde University, Glasgow. 

His work on developments in 
toe late few years, and his foe- 
cates for the future draw on this 
survey but rnfe not part of toe re¬ 
port submitted to toe depart¬ 
ment Both toe report and toe 
separate study will be published 
in toe new year. 

The fall, according to ftsrf 
Gennard, hi due to relatively 
high unemployment in tradi¬ 
tional manufacturing sectors - 
such as vehicles, mechanical en¬ 
gineering «m> shipbuilding -. 
where the dosed drop has trsdl- 
ti orally been strong. 

He points to a “dramatic,” 
stoning in toe spread of closed 
shop activity stneetoe late 1978 sl 

“Of well over 2,O0O doted shop 
agreements recorded during our 
resea r ch ,- 33 percent were con¬ 
cluded in 1978, only S per cent in 
1979 and 2 per cent in toe first 
half of 1980“ 

Employer resistance to toe 
dosed shop had been bolstered 
by the 1980 and 1982 Employ¬ 
ment Acts, which raised hunflte 
to forming or maintaining a 
closed shop, while making it eas¬ 
ier for an individual to leave ope. 

“We fed confident that... eco¬ 
nomic conditions are likely to 
bolster employer opposition in, 
toe 1980s, and that toe unions 
are unlikely to be aMe.to muster' 
enough support to o vercome it, 
especially as the 1985 Act re¬ 
quired massive popular support 
before a new doted shop became 
legally defensible,’* Prof Gennard 


BY DAVID FISHLQCK, SCIENCE EDITOR ' .7 .... 7 . 

THE CASE far retaining people and flexibility > and - greet freedom - of?; taty^bspaJc^ahid retailing, and found 
their skills in factories of the fu- choice iir the way it was used. : markfetf ditifefeicey between them, 
tore, through the development of Neither v^ toere-any evkleace Tte 'researeters, attributed these 
skill-enhancing software, rather, that n apfwva^ii 'safe H or ganisatio n. 

than the pursuit of the idea of on-, differentiy. “To persuadeengnte^ 'theiryffihos,,and the- .conditions 
manned factories was argued by from a Enlistvntai&mog^ encourage joint 

Professor Howard H. Rosenbrock should be subordihate^to pickle m^i^^i(latipir7jof T tiie ^Workplace by 
before the British Association’s an- at itete as d^m lt as to persuade/ ihara^rial orothergroups." 
naal co nference a t the University of engineers frommo* V*eni Eurtv ^S^td/ir^msatiorL was heavi- 
Sussex yesterday. pean countrifi iorte _ • r®; 1 : ■ “the monopoly of 

Prof Bosenbroek, professor of Tfae~. f undam entaf questwn’-'soci-: held by doctors, and after 

control engineering at the Unzversi- ^Jf. faced .was whether-iit, befieved thftoai 1 by a hisarchy-of para-znedi* 
ty cf Manchester Institute, of wbs .scathing. wMAJitt'. .calstaffs^New technology 4n hospi- 

Sdence and Technology (UMIS1) V mans would always do Befler mail:; fl tended to be localised and 
said it was possible to make an era- /machines; whether man's;abflity to, ^jeoentrtlisedL 
nomic and technolMical case for construct machines was inherently : - !?to ^ \ 

Bn**. * ^ 

machmes. “One can at the same soenfasts and .technologists . hold ^ .. ,. r n ■ 

.time design the human activities in that the answer is no in each ease. 

a way that respects the ejecta- that there was “nb plteein'toe loi^ JSli 

tions and skins and abilities which run for human ability In any pro- cdtamumtj^wm<m'^ bank man- 

people bring to their work." «f fr gsft goods and services ^ 

be to make these skills and abilities JS„S n ^SL to n tbe character of bureaucratic cen- 
“more productive by desi g nin g a technology from displacing their.^,.^. 

And it should be a system that al¬ 
lowed skills to evolve with the tech¬ 
nology and not to become fossilised. 

But Prof Rosenbrock admitted 
that such a course at present was 
arousing too great interest or en¬ 
thusiasm/ With few exceptions, 
technology was being developed “in 
a spirit that has r am aime d un¬ 
changed for 150 years or more,” des¬ 
pite toe fact that present technolo¬ 
gy offered unparalleled power and 
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ager has -been a stereotypical pil¬ 
lar/ Bank automation had been 
centrally planned “in.keeping with 
the character of bureaucratic cen¬ 
tralism.” 
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agnosis, Professor J. Child. of _the al ethosmtire contextof severe 
Technology^Policy Unit at Aston competition;", the- researchers 
University told the meeting. ■■■'■’. found. “Any resistance to tedmolog- 

In contrast, technology .was .dis- foal -char ge. in retailing is'likety to 
playing human s kills in such areas take _fhe.form of ah mdividual 'pro¬ 
as rash transactions in. banks and testinswithdtawal from the organi- 
the retailing cf standard,. ctepeat, g^^^ ratote ti^c^ective-actfon. 
purchases. As a result, it had token A&ttey saw it, introduction "of new 
away many of the satisfying ete- tecbhologjr. injretaitingr^irill be at 
ments in jobs, he said. toe behestqf ^ management, .with 

His unit compared the way mic- only hmrted^concern for .tita quality 
roelectnmics was ; ^^ afiedting^.the.^entytoyih^^^w^Btfc 
quality of service provided in htisgri-. msed oppoatioh^' ■ .' 7- . 
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Why retailers fear I Shoplifting 
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soaring debt losses 


Ket 


BY CARLA ^APOPORT 


BRITAIN'S • mutti-bfilion-pound £400,000 of its debts would be __ 

credit industry is crying foul over placed at risk by the cuts. The Bur- Financial Tnne» Reporter 

proposed court cutbacks which it - ton Group, a UK clothing retailer, MORE THAN 240,000 shoplifters 
says win severely hamper its ability gave a similar amount in its repre- and li g ht-fin g prpri s ta ff miy raiigh t 
to collect bad debts. - sentations of potential losses to the in shops in England and Wales last 

Major retailers, finance houses Lord Chancellor's Department. year, 
and credit trade associations across The Co-op Bank, which handles wv;^ * . 

the country are now stepping up a the credit operations for Britain’s **, se ^Si tD 

camnaim nimed at ^mwmvnpnf nf. Prwm rimee ^ improving, a new HO ffl C O ffi ce 
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Pharmaceuticals 


legally defensible/ Prof Gennard 
says. 

“Indeed, available evidence 
s ug g ests that, confronted with 
more pressng matters of con¬ 
cern to tbefr members, toe 
unions bam ceased to accord toe 
closed shop's high priority/ 

A provision in the 1982Act 
a dosed shop must achieve 89 to 
85 per cent approval K fenBMil 
flomon-meniberahip is not to be 
deemed unfair, is seen as un- 


back. These business groups are ai-. tamers. .. _ Last year’s detection rate of 

ready predicting bad debt losses . Institutions also predict tighter 242,300 offences'of shop theft corn- 
amounting to milli ons of pounds if creditTor individual consumers and P^res with 225,342 logged in 1981 
the cuts are carried out. possibly the establishment of a ^ 206,175 toe p re vious year. 

The problem has arisen over a new. independent register of credit The renew M 

nlATinov) mt^nrhhn in tVm vuimKoe nP "___ ® rCpOEX 3150 W8Z11S Of fill 111 
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caught This “very 
r should be coon- 
rent sentences, it 


per cent, is order to comply with Companies are particularly upset sa ^ 5 ' . 
the Government’s policy of-teduc- with the lack of consultation by the A surv sy of more than 2^00 re¬ 
fog the number of those employed Lord ChahceBor’s Department tellers shows that most shopkeep- 
by the Civil S ervic e. about ihe dianges. The United As- ^ 316 following theft prevention 

In .'a. written parliamentary socration for foe Protection of ^oonimendations p rqpb s ed-jn-an 


Coincidentally both Sir Alexander Fleming and Beecham 
Pharmaceuticals chose Ayrshire to produce the base for most modem 
drugs — penicillin! Fleming to make the discovery which changed the • 
face of modern medicine — Beecham to manufacture his product in 
modem day volume. 

Beecham chose Irvine for the scope it offered and that scope has 
now enabled Beecham to Increase Its Investment to £50 million with a 
second plant to produce the chemical ingredients for the next 
generation of drugs. 

Why not discover Irvine's scope for yourself? Send the coupon to 
Mike Thomson at Irvine Development Corporation, Perceton Houso. 
Irvine, Scotland KA11 2AL today, or give him a call on (0294) 214400. 


rPlease send me full informationon the! 
■ scope Irvine offers. ft 26^8 i 

I MAiac I 


NAME 


COMPANY 


ADDRESS 
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# Scotland. 


lag to .its effects. This clause wfll 
not come Into operation mitll 
1984,' 

The research shows that since 
toe 1986 Act widened toe 
grounds on which a member 
could leave a union closed ship,', 
only three cases have come be¬ 
fore industrial tribunals — and all 
had been dismissed. However, 
toe 1982 Act’s provisions “may 
cause management to think seri¬ 
ously about allowing their dosed 
shops to lapse, especially If there 
is a major managerial reapprai¬ 
sal of toe role of trade unions in ' 
their enterprises. 

The report adds that while- 
polls show “substantial hostility' 
to toe dosed shop, workers may 
act in defence of it where they 
feel it to be of benefit during an 
industrial dispute. 


answer last month, the Lord Chan- Trade (UAPT), a. non-profit credit earl ier Hone Office report^ .' ’ 
celtor pointed out that the caseload information agency, said it paid Tho m** 
in the county courts had increased about £300,000 a year for the credit .? rge ? ^ teade to 

by 38 per cent in the last four years, information supplied by the countv ¥n% a j te? fa °n 

fe .o^ to mamfein sta^. 5SJSS 

keep delays to a minimum and still to pay more if asked by Govern- ar e rtl P orted _^ 

comply wrth Governments, wish to ment . saying that their own Workers steal 

cut back the Civil Service' he stated •' The oce nf h» _.v 111016 “sn shoppers.-- 


In order to maintain standards, 
keep delays to a minimum and still 
comply with Governments, wish to 
cut back the Civil Service, be stated 
that economies would have, to be 
made among those working in less 
important fields. ■, 

As a result, the department has 
‘recommended that the minimum" 
nmount a creditor could sue for en¬ 


forcement through the county 
courts would be raised from £15 to 
£50. This procedure- is known as a 
part warrant and is used extensive¬ 
ly by the UK credit industry for the 

collection of bad debts. 

According to Mr Bill Cox, joint, ma¬ 
naging director of Welbeck Finance, 
one of Britain's larger finance 
houses, whose major chant is De- 
benhams, the retailer, some 


The use of credit has risen sub- ^ th “ ShQppers ‘ / 
stantfally over the last five years, Bigger retailers have jiroved to - 
particularly among finance houses ^ more security conscsous L .than 
and mail order, companies. In addi* small businesses, wtese reliance ^ .* 
tion. widespread unemployment P^tu&e untrained staff 
has led. to a jump in the number of ^ l me s gives thieves greatCT^ffl®o*ttt- 

bad debts that these companies ace olties. • v-- 

■ The Home Office 

with 2^00 oistomera with a toWrf era 

£507.000 at this time last year E”: POsably through trade f 4®oda- 

These companies point outtoat if SSfa^ 
the courts no longer record judge- - 

mats against individuals 
tea than C50. these same indS 

aIs would be able to obtaiu W 2 ZMM&e 

sums of* credit from another ctfL-A . 

smwt w croon zrom another store staff. HMSO. ; 
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THE ARTS 


Music 
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Wurzburg Cathedral Choir conducted 
JjF Siegfried Koeskr: Lassus. 

Mendelssohn, Bruckner 
(Mon &30 pm} Sr-Louis cm Hfe 
church. * ... 


r wsawss 


renenre oes Jcones conducted by 
Jean-Marc Gocbereau: Debussy, 
Strauss, Maossorgsky flim 8® 
pa) Law Faculty Asses, 


pfeno (Tne &30 pm) ^ow^Sli^oftS 
. 5tb Ammdtesement. 

Mowt ' Stravinsky. 

1 Alfred Schnittke, Brahma (Wed 6 Jfi 

pm) Theatre A Dejszet, 41 bd du 
Temple. Metro RepubUqua. 

Orlando Quartet: Haydn's Lex Sent 
tenures paroles <fcChri*CV jSn 
Negroni reeling (Thur 6 JO pan) St- 
Soverin church. 

All these concerts are taking 
place In the framework of the Fes¬ 
tival Estival de Paris, let 2713700* 
sale of tickets Mon toSrtll am to? 
pa; 14. rue Frtncola Miron, Metro 
Hotel de ViUe, tet 2715700 and Be- 
leaux-Mouches - Port da la Confer- 
- ence. Ptmt de l'AIma Rive Diode; 
Metro Alma, teL: 2252233. 

NEW YOfUC 

'New .York Choral Society? Robert de- 
Cormier conducts the New York 
Choral Society izi a 
grand finale of Verdfs Beqniem 
Hzd1 ’ 37141 * Tth Av 
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' The 1 LcS Airgeles F felha r mnffr'.t 
season from October B to April 20 is 
the most extensive in the orches¬ 
tra’s 55-year history. 

Carlo Maria Giulini. marking his 
sixth and final" season as music di¬ 
rector, and principal-guest conduc- - 
tors.Simon Battle and Michael Til- 
son Thomas, will be joined by' fix 
guest conductors - Herbert Blom- 
stedt, Andrew Davis, Erich Leihs- 
dorf, OQnther Herbig, Kurt San¬ 
der Ling and John Williams. 

Tte music ranges from. Bach, Mo^ 
zart and Beethoven through I9th 
century Romantic masterworks to 
such diverse 20th-century compos¬ 
ers as John Williams (who will con¬ 
duct the West Coast premiere of his 
Violin Concerto), Leonard Bern¬ 
stein, David Del TVediqU J ap ao ek, 

Prokofiev and Stravinsky. 

Major works tp be-contacted by 
Giulini include Mahler’s Das Lied 


les season 


von der Erde^Erahma’s^ourth syitK 
phony, and Bruckner’s eighth. 

Simon Rattle's four concerts win 
feoturerthe West Coast premiere-of 
Witold LutoslawskJ's Concerto for. 
Oboe and Harp, Mahler's: first sym¬ 
phony, Rachmaninov's second sym-. 
phony, Debussy's La Mer and Mo- 

xarfs C-mlnor Mass: 

■ ■ - • 

Michael Tttson Thomas conducts ' 
the first Los Angeles Music Center 
performances of Del Trectid's Ad¬ 
ventures Underground. His Door 
concerts also include Stravinsky’s 
complete Firebird and Mahler's 
sixth symphony. 

. ..Soloists include .pianists Alfred 
Brendel, fradu Lupu and Murray 
Perahia; violinists. Ida Haandel and 
Itzhak Perlman; cellist Lyn Harrell; 
oboist Heinz Holliger and singers . 
Jpn Vickers, Thomas A Pen, and 
David Thpmas. 
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lo Maria Giulini - wot season 
musical director of Los An¬ 
geles PhUharmonic 







; - Bonn Beethoven Festival 

Thewtunmo^.^TmCs B^- ch^sfras aniji soloists scheduled to 

thovtn Festhrtilf^B September 11 appear support this plan. Thus, ths Mtetol 

to 28 has been saved afher fire dam- v- iejma pljfftannomc under Lorin -• 

aged the Beethoven HaH, the only itojiL'QBHrtite™* 

concert hafl large enough to house M aaz el , p».voncertgeoouw or- ... ghosts 

the event It win now take place in a chestra, Amsterdam, under Bar- 1 Sevan 

tent not far from the site. All the or- nard Haitink. VOrchestre de Pari$ lyano 


Rynichi Sakamoto as Captain Yonoi: enslaved to snperfanman notions 




m^rUpmei 

Michel Beraff, Jorge Botet/AUred 
Brendel and Rada Lupo, will play 
Beethoven. Liszt, Bartok, Brudkoer. 
Sbostakovitdx, Schoerfjerg, Proko¬ 
fiev and Debussy in a tent - certain¬ 
ly a novelty in the history of music. 
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«y by “the moafe 
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LONDON 

Dw Skeplnf Prince (Chichester]: Rifr 
tigan's Coronation showpiece, very 
pretty to look at, with appropriately 
starry playing by Omar Sharif as a 
Balkan Grand Duke. Debbie Ed- 
wards as his American show-girl 
mistress and Judy Campbell as his 
handsomely eccentric wife. Peter 
Coe's direction is for ente ri* 7 nm>w * 

' and achieves it . 

The Rivals (Olivier): Splendid National 
Theatre revival, cunningly 
by John Gunter to place us in the 
middle of 18th century Bath. Geral¬ 
dine McEwan takes a fresh, inquim- 
thre look at Mrs Malaprop» Mfe hteL 
Hordern is an unrivaHed Sir-An¬ 
thony. Peter iVood * directs.' 
(9282232). 

Blood Brothers (Lyric): Strong rode 
melodrama by Willy abort 

Liverpool twins separated at Urdu ' 
Pop star Barbara Dickson vexyHke 
a young Grade Fields, is s op w h as 
their grief-wracked mother. 
(4373688). ‘ 

The Roaring GM (Barbican^Jacobean 
comedy by Middleton and Dekker 
with Helen Mirren as the ^cny* 
mous vagabond in a spirited produc¬ 
tion by Barry Kyie now playing hi 
tandem with last year's The Tam big 
of the Shrew from Strztfbrd-mnn- 
Avoxl (6288795). * 

Daisy Polls li Off (Globe): Enjoyable 
romp derived from the world of An¬ 
gela Brazil novels: gym hodc- 
ey sticks, a difftop rescue, stout 
•moral conclusion endue reustnpn 
sch oo l hymn. £ ptffing r if -yppVw-ln - 

,4hat sort of mood. (487^591). V >-mti 

A Map of die WocM (Lyttdton): Brit _ 
Uant new play by David Hire, set in 
a-luxury Bombay hotel wh m a Un- 
esco conference on world poverty* 
has been convened. GhUl, metiett^ 
bus production by the author has 
strong performances from Roshaa 
Seth (Nehru in the film Gandhi) as 
an Indian novelist, Bill Nighy as a 
journalist and Diana Quick as the 
actress in the middle of an ideologi¬ 
cal showdown. (9282292). 

Noises Off (Savoy): The funniest play 
far years in London, now with an 
mproved third act and a top-class 

z replacement cast Michael Blake- 
more’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8388888). 

Hu Real Tiling (Strand): Fascinating, 
enjoyable new Tom Stoppard play 
which examines a playwrights atti¬ 
tudes to work, music and love in 
characteristically well-written, com¬ 
plex vein. A tone of serious levity is 
wall struck in Peter I Wood’s produe- 

• tkm «nd the performances of Roger 
Rees and Felicity Kendal. 
(8382660/4143). 

The Pirates of-Penzance (Drury Lane): 
Riotously vulgar Broadway Import 
that sits Gilbert and Sullivan on a 
whoopee cushion. (8368108). 
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Bartice Heading in Every Inch A Lady at 
the Donmar Warehouse in London 


Torch Song TYflogy (Helen Hayes): 

Harvey Fferstein’s ebullient and 
' touching story of a drag queen from 


NEW YORK 

Night M othe r (Golden): Marsha Nor¬ 
man's harrowing drama of a young 
woman's last hours before commit¬ 
ting suicide in her mother's home 
makes for the intellectuals' form of 
• sensationalism, with powerful act¬ 
ing by Kathy Bates and Anne Pito- 
iriwif directed by Tom Moore. 
(2896200). 

42nd Street (Majestic): An immodest 
cele bration of the heyday of Broad¬ 
way in the *30s incorporates gems 
from the original film like Shuffle 
Off To’ Buffalo with the appropri¬ 
ately brash ?»d leggy hoofing by ® 
large chorus line. (977 9020). 


Opera and Ballet 

LONDON 

J 

BiMlirf. National Open: Cbliseum: the 
season opens with two ENO suc¬ 
cesses of the recent season - An- 

handsome Csval- 


aU tha wild hystrionics in hetman, 
down to the ^confrontation with Ms 
doting Jewish mother. (8448*50). 

Praamyirli (Imperial): Michael Ben- 
jejk latest- mitricai has now l^e- 
£om a stalwart Broadway presence 
demife the forced effort to.ncreate 

. ithe -$an«r 'of-a IflOOs. frmale pop 
grtmp, a la Supiemas, without the. 
quaihy of their music. (£396200). 

The Coni' is Green (Lune-Footanae): 
Emiyn WilliamsT 19M comedyaboot 
a middle-aged spinster who goes to 
Wales .to start a sdiool is file second 1 
offering of Elizabeth Taylor's new 
repertory company, which, without 
a role tor Miss Toytor has a cast led 
by CScely Tyson, directed by Vivian. 
Mataion. (8738200). 

Amedeos . (Broadhnrst); David Dukes 
.state as Salieri to the nard: 
bedecked and elegant Natunol. 
Theatre production at Mozartfs life. 
(2470472L 

Agnes of God (Music Box): The fiery 
trio of Geraldine Page, Diahann 
Carroll and Lfiy Knight enliven a 
somewhat overwritten dash of ide- 
oiogiesJ(2*846S8). 

Nine (46th Sd^Two doteh women but- ' 
round Sergio FranchTlh ihlff 'D&ny- ‘ 
award winning musical version of 
the RsflfoUfilir(WtesrWotHka the . 
original ^Blehrates oeativily, 1 mm 
as a sertos-of Tommy Tune’s exdfi- 
tog scenes, (2*80248).' 

Cate (Winter (Wd^TOradtorTtevbr 
Nunn, fresh from the Broadway suc¬ 
cess of Nicholas Nfcklebyvbas ms 
imaginative and frisky cate slink, 
slide and dance their way across a 
transfigured stare In this lavish ije- . 
creation of the London hit 
(2386282). S 

Eadremlties (West Side Arts, 43rd .W. 
of 9th Av.): The realistic portrayal of 
sadistic rape, with which the play . 
opens, makes for uncomfortable tort 
rich drama, and author Wfflfjfin 
Mastrosimone manages to maintain 
high energy levels to challenge 'tin 
excellent cast. (5*18384). 

On Your Toes (Virginia): Gatina Pano¬ 
va with presumably, a genuine Rus¬ 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart’s 
1936 sandup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by -George Abbott. 
(9779370). 


Brighton Beach Memoirs (Neil Si¬ 
mon): If he wasn't sure before, 

- playwright Ndl Simon can expect a. 
long run of his funny as. well as 
touradng childhood reminiscence 
now that the Nedeitender organiza¬ 
tion'generously »teHiiwi to name the 
theatre after the genera tion' s out-' 
standing^ office 

• - • . : r . 
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Wind in dye WUlow, (Folger); Compoa- 
or William Perry and lyricist Roger 
’ McGough chose a wonderful old 
cbntgut.tq tpro u ioto p musical to* 
add a new generatioira qnmdBtioit 
of. Batiy t -Mote, >BhdgQP-aijd Toad of 
1&ad HalL Ends Sept IB (5472230). 
Private Lives (Opera House): Ellza- 
betfa Tlu'Ior and Richard Burton 
bring their version, of Nod Coward- 
to Washington, vriiere one hopes the 
presence of another of file leading 
ladys husbandfi (he-'s a V& Sena- 
tor) will izi^ire-eome livdiness in a 
cast that seamed in New York to em- 
• balm the play rather than re-create 
ft 'Ends Sept 4. Kennedy Center 


Exhibitions 

PARIS 

I 

Murillo to the Museums of France, to 
one of its excellent didactic exhibi¬ 
tions the Louvre has assembled, to 
mark the 300th anniversary of the 
artist's death. Us paintings and 
drawings - among them the Young 
Beggar - from French pubUc coUeo- 
hens. PUuts, photographs and en¬ 
gravings help us to stinste the SevO- 
lan artist to the context of his times. - 
Closed Toe, ends October 24th, 
Louvre. Pavilion de Flora (2803928), 

Magritte and the Advertisers. An exhi¬ 
bition which could also be called “a 
la manidre de..." because - opart 
from some of Magritte's own crea¬ 
tions - so many of the posters show 
bow advertising designers adopted 
the Belgian surrealist's symbolic yet 
simple pictorial language. Musto da 

; FAfnche etrde la Pnblldte, 18 rue du 
Paradis. 12 am to 6 pm, dosed Tue, 
endsSept.lll . 

Exotic Flora and Fafina to' art from 
the 17tb century to the first half of 
the 20th century. Louvre des Antf- 
quaires, 3 Place Palais Royal 
(2972700), 11 am tin .7 pm. Ends Sept 


Merry Christinas, Mr Lawrence, dir 
reeled by Nag|ga Oshima 

Blue Thondec, directed by John 
Badham - 

The Lords of Discipline, directed by 
Franc 


Back: an the 1950s, when such 
things were last fashionable, 
there were two kinds of Japa¬ 
nese PoW-camp movie. In one, 
much maniacal Oriental gurg¬ 
ling from sadistic Comman¬ 
dants accompanied cheap 
budgets, skimpy dialogue and 
as.much steamy sado-masochis¬ 
tic prurience as the '50s could 
muster. This was the cinema 
of Camp on Blood Island. The 
other kind of film, exemplified 
by The Bridge on The Biver 
Kwai, was more elevated; show* 
in us the high noon of the 
British stiff upper lip, where 
potty English colonels refused 
to be cowed by politely bar¬ 
barous Japanese and where the 
philosophic message was that 
war makes madmen (sometimes 
indistinguishable from heroes) 
of-us all. 

; Nagisa Oshima's Merry Christ- 
seas Mr Lawrence flies high »n«i 
dear of both conventions. It 
ttnt concerned with either 
orthodox heroism or orthodox 
UoodlusL We are in a PoW 
camp in Java in 1942, where 
the raggedy but resilient Allied 
prisoners live under the knuckle 
of a handsome young Comman¬ 
dant (Rynichi Sakamoto) 
(obseued with Samurai ethics- 
and ‘ his bullfrog-like deputy 
(Takeshi). . r 

Major Lawrence (Tom Conti), 
is the .Japanese-speaking go- 
be twe e n" hafcassedr 


CSnema/Nigel Andrews 

n 

Men of war 



David Bowie as PoW Major CelUers 


(Terrace): A1 Pacl- 
. lively performance 


: no's humane and nvety performance 
gives a wholly Dew and fresh look to 
7 JDsvid Mamet’s bemused vereion of 
: jtinertcanlow Ute i6ith larceny in its 
- heart, as directed by Arvto Brown of 

- ‘ the Long Wharf Theater. Ends Sept 
25. Kennedy Center (2549895). 

# 

CHICAGO 

Flash in the Plan (Theatre Building): 

- The Inaugural offering, to Para¬ 
.-mount Pictures’ venture in support¬ 
ing the Apollo Group’s new-play 
series uses music to retell Grimm 

■ fairy totes. The writers-perfonners 
ore veteran' nigbtdub .artists, De- 

. nise De Clue, Jeff Beckson and John 
Karraker. 1225 W. .Belmont 
(3273252). 

The Dining Boom (Goodman. 200 S. 
Columbus Dr J: A. R, Gurney Jar's 
vision is confined by four walls, tha 

■ tour walls of a middfodass New 

- England family as it changes with 
its inhabitants. (4433800). 

E. B. (Organic, 3319 N. Clark): This hit- 
and-mtes local company has a long- 
nzntong success with an earnest 
' parody of hospital-based melodra¬ 
mas, starring Gary Houston as an 
.ambitious young doctor, Sbuko 
Akuae as the receptionist, and Lily 
Monkus as the authoritarian none, 
(3278588). 



' en, losca, conducted by the young 
americah Judith Sonooghi, stars 
.Gatina Savova. Manon' Lescant, 
with a cast headed .by NeDy Miri- 
dofu, was revived triumphimtiy test 
season. Further perfoxmahcce are 
. Tfe ' Meric - Bute and Der 
■ WfldscWtz. • 

Berlin Opera: Ballet: Etoe VoQwsage, 
a German 
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WEST GERMANY 

Hlideaheim, R&ner- und Pelizaeus- 
Museum, am Stelne: The only Ger¬ 
man venue ol Art Treasures bom 
' Ancient Nigeria with 100 eadtibils 
bearing witness to the. oldest Afri¬ 
can cultures from 500 BC to~190O 
AD. Ends Oct 23. 

Fraabfuit, Kunstverein. 44 Marict The 
first b|g exhibitioi) of Maricus RStz 
whh roughly 100 installations and 
drawings by the Swiss painters and 
. .object artist Ends Sept 25. . 

Munich, Haus der Kunst: The Thao 
-' Wbrmland Legacy is’ a coUeptton 
of works by Max Ernst, Magritte, 
Poliakoff, Antes, Botero. Golfer, 
Rohlfs, Nolde, Jawfensby and 
other classical modern painters, 
many of whom were banned by 
the Nazis- Wormland, an entre¬ 
preneur, left most of the pictures 
he had collected to the Munich 
Museum, and Hanover's Kunst- 
museum received the . rest Ends 
Sept 11- 

Mm&lch, Haus der Kunst, 1 Prinzra- 
gentenstrasse: the ‘Great Arts Exhi- 
bitkm - Munich 1983” has paintings, 
sculptures and graphics bom me 
last two years by 500 artists fivfog in j 
West Germany. Ends Sept 18. 

Nuremberg, Germanisches National- 
museum, 1 Koramarfct: A docuoen-- 
tation with 800 pictures and sculps 
■ tures at the occasion of Martin La¬ 
ther. the' great reformer's 500th 
birthday. Ends Sept 25. 

ITALY 

Venkef Cantieri Navala all a Ghxdec- 
ca. Works by Bunt Ends Sept 30. 

m 

NEWYORK 

Henry Moore (Metropolitan Museum 
of An): The first major retrospective 
in America for nearly 40 years in¬ 
cludes drawing, carving in wood and 
stone as well as sculptures large and 
small In one of the hfehpomte of the 
Britain Salutes New York celebra¬ 
tion* Ends Sept 25th. 

r 

WASHINGTON 

m 

National GaOary: 'With the recent 
. death at American art p a tron. John 
Hay Whitney, his outstanding col¬ 
lection of French Impressionists and 
their successors is on view before 
dispersal to various museums. Ends 
- October 2. 

HOLLAND 

StedeUJk Museum, Amsterdam: Mod¬ 
em art from the Impressionists of 
today until the end of the month. 
Than is a similar exhibition at the 
Boymans Museum, Rotterdam, until 
September 18. 


plays trie prisoners’ bluff and 
BJimpish CO," complete with 
moustache and knee-length 
khakis. And David Bowie 
arrives in the camp one day as 
“ Jack CeUiers,” a blond-angel 
New Zealander who takes upon 
fiiremif the stem of both sides 
and gradually becomes their 
self-sacrificing saviour. (His 
initials, be it noted, are the 
same -as another famous 
Saviour). 

Although the film sports 
several beatings, two hara-kiris, 
a decapitation and a death by 
burls 1-to-the-neck. it is* no more 
prurient or' sadistic than the 
Bayeux tapestry: like which it 
proceeds in mysterious, serial, 
starkly limned tableaux, con-’ 
neettons between which are for 
the spectator to make. 

Basing the film on Laurens 
Van Der Posts novel The Seed 
and the Sower, co-screenwriters 
Oshima and Paul Mayersberg 
have taken the book's bundle of 
three interconnected stories 
and set them all down within 
one camp and one narrative 
time-span. And they have kept 
the novel’s bold and brilliantly 
disconcerting thesis: that even, 
amid the barbarisms of war,, 
the only real way forward is for 
man to understand and com¬ 
mune with his opposite or 
enemy, however vast and 


d anger ous ' the- gulf between* 

^ " - . ,,,v ‘ ^ 

'’’cSblmi p&js off die perform¬ 
ances against each other, like 
different textures or musical 
instruments. Bowie is. a sun- 
bleached sepulchre; his spirit 
trapped in the memory of a 
betrayed younger brother (we 
see the story in flashback) and 
waiting bird-like for release in 
an act of atonement Sakamoto 
as Captain Yonoi. is an equally 
imprisoned spirit, sketched in 
darker colours. His. enslave¬ 
ment is to superhuman notions 
of pride and self-sufficiency; the 
bequest, suggests both film and 
novel, of his nation's long 
history of near-pathological 
isolation.. 

These two performances are 
formed of stark, iconic angles. 
Tom Conti, by contrast, occupy¬ 
ing the virtual first-person role 
(Lawrence for Laurens) of 
observer-mediator, is all louche 
loose-jointedness: with that wry 
quizzical croak of a voice, the 
crow-like features looking up 
under a flop of black hair, the 
incomparable Conti shrug--and 
the sudden bursts of rage or 
pain that are all the more explo¬ 
sive for crackling out of appa¬ 
rent damp wood. This casting 
by idiosyncrasy succeeds in 
embodying the story's very 
central antithesis, between 
ramrod straight mystical 
idealism (Bowie and Sakamoto) 
and elastic, intelligent, humane 




Visually 

fussy it often seems artless. 
Back in his whirligig Godardian 
days (Three Resurrected Drun¬ 
kards, Diary of a Shinjuku 
Thief, Boy) Oshima would 
never have rested content with 
these four-square, horizontal 
set-ups, varied by purring track¬ 
ing-shots into the beginning of 
scenes. But the uninflected 
style leaves the audience to 
make its own connections and 
meanings within the content. 

Once or twice the dialogue is 
afflicted by a severe dose of 
“ Author'S message." (Conti to 
Takeshi in last scene: “It was 
as if CelUers planted a seed in 
Yonoi which we all . . . etc.") 
And the homosexual theme 
sketched at the beginning, when 
a Japanese guard is punished 
for sodomising a Dutch 
prisoner, seems distracting 
rather than illuminating as an 
early prefiguring of the sym¬ 
biotic-brotherly relationship 
between Bowie and Sakamoto. 
But Merry Christmas Mr 
Lawrence is a powerful, rich, 
eerie film. The very unclassi- 
fiability of its style is one of the 
secrets of its ability to stay in 
the mind. 

★ 

Blue Thunder, directed by 
John Badham, is all too classi¬ 
fiable. Whenever Hollywood is 
at a loss for new ideas about 
how to wow the box office, it 
resorts to hurling expensive 


vehicles at each other. Lean 
and predatory Roy Scheider, 
now looking more than ever like 
the shark in Jaws, is Frank 
Murphy, ex-Vietnam helicopter 
ace newly assigned to pilot 
“ Blue Thunder.” *’ Blue 
Thunder ” is an armed and 
computerised super-chopper 
designed for aerial police sur¬ 
veillance and (later, it is hoped) 
crowd control at the LA 
Oympic Games. 

Once airborne, Scheider and 
his helicopter's first success is 
to radar in on a brutal con¬ 
spiracy by the very men behind 
Blue Thunder’s design and com¬ 
mission. Has the machine 
actually been built for a pur¬ 
pose more sinister? Can 
Scbeider alert the authorities? 
Will mad Malcolm McDowell, 
chief conspirator, shoot him 
down from the pursuing heli¬ 
copter into which he 
(McDowell) has climbed? 

We are only half way through 
the film and already the climac¬ 
tic chase-cum-battle has started. 
Which will give you a notion of 
bow long it lasts. Sky-shatter¬ 
ing machines. Like giant blue¬ 
bottles wired for the distant 
burble of B-movie dialogue, 
hurtle over Century City et 
environs attacking each other 
and In the crossfire destroying 
flats, flyovers, restaurants and 
most remaining vestiges of 
credibility. (But as usual with 
this sort of hokum, no humans 
so far as we can see.) 

Scheider bravely emotes 
behind the joystick. McDowell 
is colourfully batty in a way 
that perhaps Hollywood thinks 
only the British can be. And 
Warren Oates in a superb vale¬ 
dictory role as Scheider’s police. 
boss, wry, wisecracking and 
woebegone, runs off with the- 
movie.- Qne-only^wis h e s h e - had 
done so a little earlidr;~befoife - 
airborne, dementia seized' the 
screen loud and-long. 

★ 

Franc Rod dam's Lords of 
Discipline, by contrast, is earth- 
bound, and painfully so. This is 
Tom Brown's Schooldays with 
epaulettes. We are in a South 
Carolina Military Institute 
where the only black cadet is 
being persecuted mercilessly 
by a racist and reactionary 
“ secret society ” within the 
school. (The head himself, 
played by toothy G. D. Spradlin, 
is a member.) 

David Keith, of An Ojfficer and 
a Gentleman, undertakes to pro¬ 
tect the boy at the behest of 
kindly, burly Robert Prosky, 
known to his pupils as " The 
Bear.” "You touch a hair on- 
any of my lambs and you’re 
dead,” says Prosky to someone. 
Whereupon the film. ’* melo¬ 
dramatic portentousness 

gathers volume if not pace; 
sounding off loud apocalyptic 
alarms in our ears without ever 
offering anything cinematically 
worth getting up for. 

Roddam, who directed Quad- 
rop hen ia, urges his actors 
towards the best performances 
they could give in the circum¬ 
stances. The film's fault, how¬ 
ever. lies not in its stars but in 
its script: a load of overheated 
rubbish based on Pat Conroy's 
similar best-selling novel. 


F.T. CROSSWORD 
PUZZLE No. 5,201 

ACROSS 

1 Make joint repayment (6) 

4 Has regard for details (8) 

10 There’s added menace to 
river at lowest point (7) 

11 Be disposed to incorporated 
approach (7) ■ 

12 Once used for spearing fish- 
(4) 

13 Unrewarding conversation? 
<4, 8) 

15 Showing drawback ahead (6) 

18 Tight refreshment can be 
taken to beat everything, it’s 
said (7) 

What a slaht to see 
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By Peter Bruce, recently in Japan 


we 
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in Poland 


READING the Polish situation 
gives one double vision. That, 
however, is the messy reality of 
Poland today. From the imme¬ 
diate perspective, the Solidarity 
movement seems to be fizzling 
out rapidly. This week Mr 
Wladysiaw Hardek, a senior 
figure in the Solidarity under¬ 
ground, went on television and 
read a statement urging others 
to abandon a struggle be 
described as pointless. 

Mr Hardek now joins the 
6,000 Poles, according to official 
statistics, who have benefited 
from the qualified amnesty 
offered by General Jaruzelsld 
when be formally ended martial 
law last month. Most of that 
number have had fines or pend¬ 
ing charges quashed, but some 
800 have apparently been freed 
from jail. The amnesty does 
not apply to more than a dozen 
Solidarity and dissident leaders, 
held or sentenced under martial 
law, for ** serious anti-state 
crimes.” It also stipulates that 
anyone amnestied may have the 
balance of their sentence re¬ 
imposed if they are judged to 
misbehave over the next two 
years. Nevertheless, as one 
freed Solidarity leader noted, 
In a situation where it takes 
the co-operation of 10 people to 
keep one in hiding, it is hardly 
likely that Mr Hardek’s surren¬ 
der will be the last 


heart 


More demoralising to the 


Solidarity cause my fe the flop 
This week of an attempted go- 
slow at the Lenin shipyard in 
Gdansk, where the independent 
trade union was bora three 
years ago tins month. A secret 
committee at the yard called 
for the go-slow to try to per¬ 
suade the government to talk 
to Mr Lech Walesa about reviv¬ 
ing non-official unions. The 
government flatly refused such 
lalks, end the shipbuilders have 
worked as usual. 

The failure of the Lenin yard. 
Solidarity's cradle, to return to 
the fray suggests that many 
Polish workers may be losing 
heart in anything but the most 
symbolic flower-laying and sing¬ 
ing that will probably take 
place next week. It also suggests 
Poland's productivity problems 
are now more rooted in,the lack 
o^ rayr materials and of reaL 
econo m ic incentives than in' 
political incentives for a lost 
ideal. 

There is, however, a longer 
perspective, and it has much to 
do with the resurgence of the 
Polish Church as a political 
force, given a fresh boost by 
the Pope's visit two months ago. 
The church is split on tactics. 
Roughly speaking, its bishops 
prefer diplomatic quiet con¬ 
frontation with the government 
while its parish priests tend to 
speak their mind from the 
pulpit But all follow the Pope's 
commitment to the ideals of 


Solidarity, though not neces¬ 
sarily to its specific organisa¬ 
tion. 

The church is not in cahoots 
with the Solidarity under¬ 
ground, but it offers their sym¬ 
pathisers free sanctuary, a safe 
medium in which to circulate 
moderate opposition literature. 
The public outcry and govern¬ 
ment apologies, following the 
few Incidents during martial 
law, in which security forces in¬ 
vaded church property in "hot 
pursuit," show that this role of 
the church has become almost 
an accepted fact of Polish poli¬ 
tical life. 

Soviet and Western policy 
towards Poland reflects the 
confusing nature of the country 
itself. General Jaruzelski is 
now beginning to get from his 
Warsaw Pact allies the sort of 
statements, official visits, even 
medals of honour that show 
their satisfaction and relief 
that he has brought his country 
back from the brink of real 
civil war. But Soviet leaders 
are not totally at ease yet. Mr 
Leonid Zamyatin, head of the 
Soviet central comma ttee inter¬ 
national department, - has 
recently returned from Poland, 
and told Soviet television 
viewers, and presumably‘there¬ 
fore the Kremlin, that what he 
calls “ counter-revolution " is by 
no means dead in Poland. He 
criticised the Church in par¬ 
ticular. 

The West, for its part, has 
cautiously welcomed the end to 
martial law and release of most 
political prisoners. But it 
rightly notes that General 
Jaruzelski has done nothing to 
relax the legal straitjacket on 
union. Press and some other 
freedoms. 


M OST OF Japan’s mighty 
steelmakers would prob¬ 
ably agree that staying 
at the top demands constant 
attention to detail. Take the 
problem which confronted 
management at the Tokyo head¬ 
quarters of one big producer 
during a drought in 1079. 


Active role 


The only way forward seems 
to be for the Soviet Union and 
the West to accept Poland as a 
special case. For Moscow, this 
means accepting that Poland 
cannot be “ unma de" as a 
partly pluralist society, that the 
Polish church has always had a 
national role, and that the num¬ 
ber of Poles in the West—big¬ 
ger than any other East Euro¬ 
pean diaspora—make the coun¬ 
try's fate an Inevitable source 
of Western concern. These are 
admittedly Jthg. 

Kremlin, ana for that matter. 
General Jaruzelski to swallow. 

By the same token, the West 
must recognise that its reli¬ 
gious, cultural and ethnic ties 
to Poland require it to play an 
active, constructive role. The 
West protested at martial' law 
by imposing sanctions. This was 
probably right, though the case 
for doing the sam e in 196S over 
Czechoslovakia was just as 
strong. But the time is soon 
approaching when Western gov¬ 
ernments must consider drop¬ 
ping sanctions and re-opening a 
dialogue with Warsaw. 


Competition for 


While most of the city was 
b eing urged to save water, the 
steel executives discovered that 
many of their more fastidious 
employees had for years been 
flushing the lavatories twice per 
visit—once on entering and 
again on leaving. 

Given the need for the com - 
pony, one of Japan's industrial 
glands. to be seen to be doing its 
bit, tiie headquarter's manage¬ 
ment decided it had somehow 
to save on the first, non-produc¬ 
tive, flush. But it recognised 
that the staff bad a right to be 
spared any unnecessary 
embarrassment 
So one morning, as the story 
goes, secretaries, clerks and 
cleaners arrived at work to find 
a new contraption attached to 
the wall. When switched on, k 
emitted an entirely plausible 
recording of a lavatory flush i ng , 
problem solved. 

japan is relatively new to 
the top of the West's steel 
league. The. industry, led by 
its big five—Nippon Steel, 
Nippon Kokan (NKK), Sumi¬ 
tomo Metals, Kawasaki Steel 
and Kobe Steel—is now the 
biggest and most efficient pro¬ 
ducer of the metal in the West, 
having overtaken U.S. output 
in 1980. Japan makes more 
steed than West Germany, 
Britain, France and Belgium 
combined and it exports more 
of its production—about 3Q per 
cent—than any country in the 
world. Only the Soviet Union 
makes more steal than Japan 
but Russian steel plants and 
products do not compare in 
efficiency or quality. 

Big is not invulnerable, how¬ 
ever. The Japanese have not 
escaped the dramatic decline in 
the fortunes of steed makers 
around the world as demand 
has fallen away. Kobe Steel 
excepted, all the big producers 
made pre-tax losses in the last 
half of 1982 and it is estimated 
that the recurring losses of the 
big five reached something like 
Y97bn (around- $410m) in the 
first half of 1983. 

Only 39 of the 65 blast fur¬ 
naces in the country are operat¬ 
ing and last year, fol" the first 
time in 10 years, Japanese crude 
steel production fell below the 
100m ton mark, to 99.5m tons. 
Today, thousands -of steel¬ 
workers are being temporarily 
assigned to jobs in other indus¬ 
tries. Tbe industry is reckoned 
to be operating at under 60 per 
cent of its capacity. 

But it is virtually impossible 
to find among Japanese steel¬ 
makers the air of despondency 
that emanates from their coun¬ 
terparts in Europe and the U.S_ 
While the European industry 
agonises about which plants to 
scrap in order to keep the EEC’s 
steel rescue plan alive and 
while the Americans contem¬ 
plate the enormous investment 
required to update their anti¬ 
quated plant, the Japanese are 
deep into an intensive search 
for new products and markets. 
This year they are -investing 
twice as much in new plant as 
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price of their own shapes. 

_ They gave up earlier this 
year, after the price of H-shapes 
had fallen 'from Y74.000 to 
Y54.000 a ton in a few. months, 
with no sign of Tokyo Steel 
abandoning its - plans... . The 
electric arc steelmakers have 
cot the - integrated producers* 
share, of Japan's total erode 
steel output from 80*9 per cent 
in 1977 to just over 73 per cent 
last year^ 

Given 'the-fact that the into-': i*."-!'-- nem* 
grated producers are having to 
watch their backs fntheir tradi- k \. " >V.>m 

ttonal volume~husanesses at fftn ~ - J; - 
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stdck-iS-i belng touted ^aroundv 
Tokyo and New York. ■■ - ^ - - 

Analysts argue.howeyer, 

- the : collapse of the . se 
pipe; markets has already 
discounted - by investors. J 
that 1984 should in any-case 
tills .market once again contri- 
bfltihg fb the -fibrnings .of the 
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however, relatively unimportant exti^ordiharies) of "the big five 
for the moment: What .does of Y43bn _ in the second half of 
matter—riot least to Japan's thfs year and' Y91bn in the first 
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they did in 1980. nology to the U.S. and Europe, just under 3500 a ton. work on titanium,. I na ,, r . 

“Steel is not a declining once again paying attention to The collapse of the seamless carbon fibres and'.coal gastfica* least one nnrfhr securitiM. 

industry In Japaji,” says Mr detail. . market caught the Japanese to non. - 1... an 

Torao Okumura, president of fe ut for all their remarkable middle of a huge pto- The non-steel business 14, combined pretax profits (before- • 

the Japan Iron and Steel strides ^ steel-making, many gramme of investment m new -—-«-“ 

Federatlon. " There is no alter- producers admit that they were seamless pipe capacity. To 
native to it" Although steel’s ^ en by surprise when the mske matters worse, by last 
share- of total industrial capital bottom 1 dropped out of ■ their January, stocks of seamless pipe 

investment has fallen from a- market last yeax. in the US. were estimated to. extent'to which the integrated - The steelmakers, are much 

peak of 20.8 per cent in 1976 to j t ^ Happened very quhfldy ^ ^ough to meet demand for producers will be able/to. raise more - nantious, although the 
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spend around Y1 trillion (niil- j apanese at least, a year earlier, Kobe has not jumped on to the 'strip, pipes and tubes, and the forecast of 93m tons this year, 
lion million) this year, mainly ^ when crude output seamlss bandwagon. Nippon long products .like 1 bars,- rods What 1 .does excite producers 
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and even exports are up around 
3 per cent on 1982. 

Above all, Japan owes its posi- 
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of the crude steel produced in 


Japan is now continuously cast 
By way of comparison, in 
Germany, just over 60 per cent 
of steel is continuously cast. The 
French are in much the same 
position as Britain, where- the 
process was pioneered, with the 
British Steel. Corporation on 
about 45 per cent In the UB. 


THE INVESTMENT PICTURE 


mostly independent,', electric ness. They have , been able to 
arc furnace steelmifaers — who pic k an d choose, 
have been quick to spot gaps NKK turned down Ford, 
left 1 in the' tnarket' by the which was offering Rouge Steel 
majors and have been able to for about $250m. Kobe, how- 
threaten better quality steels ever, has bought Midrex, the 
with cheaper, though more specialised. direct reduction 
basic,, traditional products. plant builder from- Korf Indus- 
The independent producers tries and Nippon Steel is battl- 
haye also not allowed the big in g, against U.£_ political oppo- 
X 983 * five smoothly- to ease out of sRion,. to buy into the U.S. 
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continuous casting ratio Ian- SlSSSwwiir. 

guishes In the high 20s. . 

Not only have the Japanese ^ 

producers been installing other Samitom Metal Inds ' 


people's inventions, they have, 
characteristically been improv¬ 
ing them and re-exporting Tech- 


PLANT AND EQUIPMENT EXPENDITURE BY MAJOR 
JAPANESE STEEL PRODUCERS 
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British Airways 


THE GOVERNMENT of Mrs 
Margaret Thatcher is deter¬ 
mined to see more competition 
on domestic air routes. British 
Airways, the principal UK air¬ 
line, is aware 1 of the Govern¬ 
ment’s intentions, but it is also 
concerned to protect its own 
profitability. That is why last 
year it opposed the application 
by British Midland to start 
scheduled flights between 
London Heathrow and Glasgow 
and Edinburgh; the application 
was rejected by tbe Civil Avia¬ 
tion Authority, but approved on 
appeal by Lord Codkfield, then 
Secretary of State for Trade. 
For tiie same reasons British 
Airways is challenging in the 
High Court the CAA’s decision 
to allow British Midland to com¬ 
pete on the London-Belfast 
route. The application is ex¬ 
pected to be heard today; if 
it is successful, a full hearing 
may be held early in October. 

In rejecting British Midland's 
application for the Scottisb 
routes the CAA was not opposed 
to ' competition on the trunk 
routes, , but thought that in the 
economic climate which pre¬ 
vailed at that time the addition 
of a new competitor would seri¬ 
ously weaken both British Air¬ 
ways and British Caledonian, 
which flies to Scotland from 
Gatwick. In reversing the deci¬ 
sion Lord Cockfield was in¬ 
fluenced by the argument that 
in the long run the increase 
in competition would be good 
for the consumer a nd produce 
a more efficient industry. 


safety and an economic return 
to efficient operators on the 
sums invested." 


In explaining its reasons in 
the Belfast case the - CAA 
pointed out that British Airways 
enjoyed good profits on the 
route and that the benefits of 
user choice were more import¬ 
ant than on the routes to 
Glasgow and Edinburgh since 
the relatively poor surface 
alternatives left British Airways 
more nearly in a monopoly 
position. There was a good case 
for giving consumers the option 
of a conventional scheduled 
service in addition to the 
shuttle. 


Justified 


One question is whether the 
short-term loss of profitability 
offends against Section 68 (2) 
of the Act which requires the 
CAA to have regard to the effect 
of any new licences on existing 
services. As Lord Cockfield 
said in his appeal ruling on the 
Scottish routes: "If the loss of 
profit of a monopoly operator 
of a route were to be considered 
an overriding argument against 
licensing a competing service, 
then the benefits to consumers 
and to airline efficiency result¬ 
ing from competition would 
never be realised.” 


led by Nippon Steel, tiled to smile that 
scare Tokyo off by cutting the resist. 
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Men & Matters 


Oil strike 


Stockbroker Wood Mackenzie, 
long established as the leading 
analyst of the North Sea oti in¬ 
dustry, must be getting a bit un¬ 
easy about the growing competi¬ 
tion from one of its major 
rivals, James CapeL 


which he regarded as “ a waste 
of what few talents I have." It 
was then that he set up his 
own company. One of bis close 
relations told him he was un¬ 
employable so he employed him¬ 
self. 


“Obviously, I shall be putting 
ICL’s case to the Government,” 
he says. “ But I do not expect 
any favours.” 


Flat refusal 


Objectives 


In the Belfast case British 
Airways could have followed 
the normal route of appealing 
to the Government against the 
CAA ruling. But it has pre¬ 
ferred to take the matter to the 
High Court in order to seek 
legal clarification of the CAA's 
decision. The CAA's objectives, 
as laid down in the 1982 Act. 
are to secure that British air¬ 


lines 41 provide air transport ser¬ 
vices which satisfy ail substan¬ 
tial categories of public de¬ 
mand at the lowest charges con¬ 
sistent with a high standard of 


British Airways is under¬ 
standably anxious to avoid any 
serious loss of market share 
within the UK. Much of the 
traffic originating in Glasgow, 
Belfast and Manchester goes 
via Heathrow to Continental 
destinations and beyond. It is 
also justified in Insis tin g that 
the CAA interprets the law 
correctly. Nevertheless, the 
thrust of the Government's 
policy towards domestic air 
services is certainly right The 
controlled introduction of new 
entrants is certain to have 
salutary effects on costs, pro¬ 
ductivity and service to the 
consumer. If the courts decide 
that the existing Act is. an 
inadequate basis for Implement¬ 
ing this policy, then the 
Government should take steps 
to amend it. 


Especially with the news that 
Cap el has now recruited Martin 
Lovegrove, currently chairman 
and chief executive of ML 
Petroleum Services—together 
with his new North Sea data 
base and economic and ex¬ 
ploration models. 

For it was Lovegrove who, 
between 1975-77, did much to 
develop Wood Mackenzie's 
North Sea analytical service. 

James CapeL which has 
topped Continental Illinois’s 
general league of stockbrokers' 
analysts for the past three 
years, is expecting a spate of 
financing deals, mergers . and 
acquisitions as the exploration 
winners and losers sort them¬ 
selves out. With this , ur mind, 
it has been strengthening its 
oil side. 

Fifteen months ago it re¬ 
cruited David Gray from 
brokers Williams de Broe to 
be its chief oil analyst. Then 
early this year, it lured frorii 
the Financial Times James 
Joseph, formerly editor of the 
North Sea Letter. Exactly how 
Lovegrove - will fit In to- the 
set-up is somewhat hazy but it 
seems that he will be concen¬ 
trating on corporate finance and 
institutional selling. 

Lovegrove. aged 32, has al¬ 
ready worked with James Capel 
on the production of ah exten¬ 
sive. evaluation of the state- 
owned Britoti exploration com¬ 
pany prior to its flotation last 
year. But then Lovegrove had 
the advantage of having been 
on the staff of BritoiTs original 
narent—British National Oil 
Coro oration—from 1977 to 
1980. 

He had joined BNOC. still in 
its embryonic state, as manager 
of the economic intelligence 
group. He left after being ap¬ 
pointed head of public affairs 


Computer link 


American computer companies 
are likely to take a jaundiced 
view- of the appointment of 
Roger Martin, former aide to 
both Edward Heath and 
Margaret Thatcher, as JCL's 
director of external relations. 


Former head of the PJTs 
policy unit Sir John Hoskyns 
—an old IBM hand—is already 
an I CL director. 


And Martin's- (unannounced) 
arrival will add further grist to 
complaints from the U.S. com¬ 
panies that ICL is being unfairly 
■ favoured by the Government in 
the placing of large public 
sector computer orders. 

There have been at least three 
protests over alleged Govern¬ 
ment favouritism in the past 
year. IBM challenged ICL’s 
£12m contract with the Severn 
Trent water authority in the 
High Court.' Burroughs, too, 
went to court over ICL's order 
from the Oxford regional health 
authority- Both actions failed. 

More recently. Queen’s Uni¬ 
versity, Belfast, has publicly 
complained that it was being 
forced to buy an ICL computer, 
which it did not want. Instead 
of the machine it had chosen 
from Honeywell. 

With massive computer orders 
in the public sector at stake. 
American suppliers have argued 
that since the start of 1981, the 
Government has been bound 
under EEC and international 
trade rules to put the orders 
out to tender. 

In practice 1 , ICL has lost very 
few of these replacement orders 
in the last two years. 

Martin, recently a parliament¬ 
ary consultant and political 
lobbyist for GKN. denies that 
ICL has specially close links 
with the Government 


The traditionally esoteric Fleet 
Street demarcation dispute has 
risen to. new heights of fine 
detail at the Daily Mail. 

The distinction between flat 
and curved screens lies at the 
heart of a dispute that has 
already caused dark room 
workers, members of tbe Rlrma 
chapel of the print onion 
Sogat, to black the processing 
of all photographs taken from 
TV screens. 

The Mall has lost a number 
of pictures from TV news 
coverage of the Brighton assault 
story earlier. this week, and 
other papers—particularly the 
Sun, News of the World and 
the Daily Mirror—could soon 
face the same problem. 

A . very old piece of M new 
technology 11 — tbe video 
machine — is the problem. 
Photographers belonging to the 
National Union of Journalists 
traditionally take pictures from 
TV sets (curved-screens) which 
are then processed by Rirma 
members in the dark rooms; 
Rirma people themselves also 
take . fiat surface pictures for 
artwork, cartoons, etc. 

But with the advent of the 
“ freeze-frame ” . video (flat 
screen) which improves tbe 
quality of pictures taken from 
tiie TV. the floodgates of indus¬ 
trial aggro have opened. Rirma 
is claiming that although TV 
pictures are NUJ work, flat 
screen video, work is theirs. No 
doubt with an eye on more com¬ 
plex forms of new technology in 
the picture processing area they 
are digging their heels in. At 
the Mirror they have side¬ 
stepped the problem for the 
moment by moth-balling their 
£2,000 “ freeze-frame " machine. 


du Rhone et de la .Tamise, the 
Swiss bank figuring in the How- 
den affair, at Lloyd's Of London, 
have ■ resigned as- managing 
director and director respec¬ 
tively, and set up their own 
money management business in 
Geneva. 


The two men—Zilkha Is a 
cousin of Selim, founder of 
Mbthercare—have a following 
among Europe's super-rich for 
their performance in invest¬ 
ment banking and portfolio 
management. 


They will continue to work 
closely with the bank, whose 
City office is a stone's throw 
from Lloyd’s in LeadenhaU 
Street. 


These are the latest ’ in a 
series of changes at the bank 
since the American insurance 
broker Alexander & Alexander, 
which owns- Lloyd's broker 
Alexander Howden, took over. 

A & A took possession of tbe 
bank from former Howden exe¬ 
cutives after allegations—yet to 
be tested—that it bad been 
acquired, with other assets, out 
of ,$55m of reinsurance pre¬ 
miums misappropriated from 
Howden.. . 

William Farley, who resigned 
as finance director of A & A in 
June, remains chairman and a 
consultant to A & A in New 
York. 

But former Chase man, 
Thornton Kennedy, and A Sc A's 
appointed chief financial officer 
at Howden. Ron Barardi, have 
joined tbe bank’s board in 
Geneva -ahd have taken over 
day to-day control. 


Bank changes 


Clued up 

'Expect a few triumphs for the 
BBC in its tricky relations with 
the Home Office now that David 
Holmes has been appointed BBC 
Secretary. The Home . Office 
official with whom he will have 
to deal is an assistant under¬ 
secretary, named Michael Moil- 
arty. 



ai 

- ^ the 

Nappes 

br -taui 


of u 

... = ~ : ~ seho 


Interim Report for the Half Year 
to 30th June, 1983 


scho 

^ :h u ‘ T c - j shoi 

' J '* "*spon 
!;e Wi 
«£>* 

r H. “* ta 

’need 

• e off t 

. {=c i* 


Turnover 

Earnings before Tax 
and Interest 

Interest Payable 

Earnings before Tax' 

Earnings after all 
Charges and Taxation 

Dividends . 

Eartiings per Share 


1983 
First First 

six months six months 
EOOCs £ OOO’s 

28.825 : 28,769 


1982 


Year 

£000*3 

59,606 




1,348 

934 

414 


2.613 

1,739 

874 
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Opencast mining In the U.K. is still profitable, but at a reduced 
lovol due principally to the continuing restrictions being placed on 
output over and above contractual amounts. 

In the USA, coal markets are also suffering from the work! 
surplus and Powering the company set up in the U.S. A. five years 
ago. Incurred a loss after Interest 

tosn owtaken comptetecon tro I of Power Inc. with 
effect from 1 flth-Jtrty by buying out for a nominal sum, the 40% 
TTunonty frvterest held by the two American fuel distribution firms 
whchpannered Derek- Crouch in setting up the venture In 1978; 

20 ' 000 acres, of'coal- 

£ 1.75 m. washing plant was com missioned by Fdwer Inc. last Mar*' 

SZBESSf otJtput S* ml5o32a 

of-quality 
h| flhiy competitive market, 
itie Board believes that, although the cool market in the u SJft- 

i 8t t t > ! e moment| longer, term 
ptpspept* are good. Further investment was required to taka 

adwitage of future opportunities and the minorwere 
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Mario Bcnbassat and F, l to«? 
Zilkha, founders of the Banque 


Observer 


ac^nnla are atlll.proving extrenwiy dHflSit and 

flnailMivCUma are only taken into account when “ 

there are no signs of an upturn In the cm^uctioh 

Tbo, pirtdOf# of Derek Crouch intend- to nnv n- n»-Jrrfa 
Imgm dfvidwd of 1.63p which wUf be oSS? 


CROUCH PLC 

Head Office: Peterborough PE6 7 UW. 

Telephone: . 

Peterborough (0733} 222341 Telex: 32129 
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INSIDE A TRADE UNION 


=* 



the members really think 


front of us—I refuse to 




■«>e ^ 

“ore IL*" 


*S5 of the*;,. _ L . 

They Ra ^ o^ij j. .. 

e ar, afterth--“A lot of people don’t go to 
ad fallen r 'r. meeting* because they’re afraid 

^.000 a m P 411 *»»ds up." *• We 

?**> no sleS m * f2W? could see democracy happen- 

^ nto iv ‘ 

ut the 

□are * ■»* _ 

W. a politician going 
“ 1 * to JUs f°® SoiT>* around the country canvassing." 

wt year. 1 0v *r 71 The executive should appoint 
Given „ ^^the secretariat, but there should 
rated nfnl £ac t tha» “-be a vote of confidence In the 
'atch thei d \l Cers Sfjb Geaeral every five 

ional volilJ >ac *tt in.if^Vr jW 1 *- 80 **“* d he turned out 
“« fflft bu “S< 2 f‘' 5 .t *• 5 f Sct*Ul we 

number 7 ,* r Hew 14 at;' 3R*«ly do trade union mem- 
fficia’s hav^K^bior have ^a voice. Certainly. 

he hmj; sh ' been surSf 1 ^^^S^^ dei5 ~ ina ? 3r of tilem 
tock u 5 w >Ui articulate, persuasive people— 
'oky 0 and v ? ^S^V-d* 1 * 0 “?“* for them. But 
* , ad N *w Y<S Ed *i£: spirt from snatched interviews, 

he ^iw Sts ar Su e y : rOdF*®***Hues, outside factories, 
5L £ ll3p5e of ?, t h .^ev tr w«r:f r amed by the blustery sea- 
Pe market st^-^ie rhetoric of union con- 

h^i U to ?d bv in alr a5i^-ftfonces. the rank-and-file rarely 

mar«et one . 11 an * -These *** the voices, the 
'B&Bg to th» 4 a §aiij^ thwghis and the feelings of 
°ur seamless’ nr^ 11 ® *1 ordinary trade union members 
They also inIu: UC6 ^ * Jn-an ordinary trade union. They 
*«w m JJnL^ nV" 8 - ae»hers of the tax staffs’ 
^hrch first bv^? stlc o^on, the Inland Revenue Staff 
ai ? uar J' is susl? e a PPaSn& Federation—deeply moderate, 
aakers ar? 0of 2 . 1 ' but strongly militant in the 1981 

“.cyclical natnt UPe ) aw* <3til Service strikes, the com- 
msiness will plenties of view the IRSF en- 

tself. w compasses and presents are 

At least one m , ^ probably no more but certainly 

louse in ToK-^ ■ lor n° Jea » represen rati ve of the 
combined Dr,C,. „ “ f«S: current trade union climate 

than any other. 

Their opinions and beliefs are 
laid out in a frank survey of its 
members which has just been 
carried out by the IRSF. Many 
— - nations of findings are startling, and 

Steel Federal' alt tovd , cast doubts on the claims of both 
•cvised irs ^ 0 ? has the Government and the TUC 
oreeas* ' a .- q« * steel ^ 10 havfi * iioUine to the hearts 
Wir-‘ drpl- Ions titt ond heads of the unions* llm 

S?c d .JSVS ”“UU.l.r, the 
s-eel JL.rjy^ Te lurnu» if' probably the most thoroach¬ 
ieved “m'-h;: 15 Wtoi goi ? s tatern ^ (lamination of 

"hinc “ in£ iustrf^; trade union membefra' 
Thn,,* ^' e prepari 0fi hi 1 opinions in recent years—for 

unuar?f/ 0a .l of ^5* ^ fim xiat * sets hart ’ 

innuui^ ;or Uie a m d* claims of Mr Norman TebhU's 
ai ils °ileiD^~ "White Paper on trade unions* 
jn 7 i d ^‘H DU ’ aon pr °sran*6 democratic procedures. 

rv! rVv “-’' 1 The survey, conducted for 

, & h h!na Japao’s timi, the IRSF by EPIC industrial 
^?? r: c us:omer Isa f consultants graphically ilius- 
aKips J-i ?K‘r tint of %( 1 ’ trates some key points about 
K'sspared :o 17 current union thinking: 

21 ^ re 5 •Pre-strike ballots, and ballots 
\ nLOn - hi Isa.' for union executive committee 
^ ‘ -•■wumed ions members—the central features 
™ “■; l , ®* J Wi m\ of Mr Tebbltt'a BUI—have 
?rl: -“ a - 4 * i ^- S- tootSf widespread support among 

. ... members, 

vi Ein.* jte T. .S. maita - 
ie. terapsran:? at leaf 
ficro-r. the fc 
a«e -producers have mb 
<hcrt c: oi^er? for endup 
frsm Amer.caa steels* 

3Q\ivU^ iD ^£1 out of tbffe 
ness. They have been abt 
p;ck ana cr..'o=e. 

?>KK :jrned dow fc 
ftfuch iva* offerms Roupfc 
lur sbou: i-SOm' Sobs, r 
ever, has bought Midis,: 

>pvi-^i:;cd turret rete 
p!;in? luiid?r fmn Korflt 
rr:Cj» and Nippon Steel at 
W 4 . stairs: l" S. poliucalr; 
siticn, :a buy into tie " 
specui Kef!j mdumy *a: 
eye to aerv.ni the 4fc 
mdurnes. 

M Ihe AnersciSis nwsi^ 
we’re r:c.V Mr Ote 
Of :he 3’.eel FederinoMS 
■sro/io Ait be s 

rC5:5L 


By Philip Bassett, Labour Correspondent 



A pr»4trikc ballot among minors 


But this support is far from 


simplistic. Union members are 
more aware of the complexities 
of the arguments surrounding 
these two key issues—as the 
above quotations show—than 
the easy populism of Ur 
Tebbltt's proposals might seem 
to allow. 

• Even with the demand for 
greater democratic control, 
there is a high level of satis¬ 
faction among union members 
with their anion’s performance. 

• There is no evidence to 
suggest that even with Mr 
Tebblt's new democracy, the 
bedrock problems of union 
members* apathy, their lack of 
knowledge about their union, 
and their reluctance to exercise 
the constitutional power they 
already enjoy, are likely to be 
solved. 

The IRSF survey is un¬ 
equivocal about ballots: a 
massive 94 per cent of lay mem¬ 
bers supported the Idea of a 
pre-strike ballot. Further, only 
31 per cent of members were 
prepared to concede that some¬ 
times the urgency of a fast- 
moving industrial situation was 
such that there might not be 
sufficient time to consult mem¬ 
bers before calling a strike. 

Beneath these figures, though, 
lies a complex picture. Only 
30 per cent of members thought 
the present method of reaching 
decisions in th<» union was 


satisfactory; another 39 per cent 
were undecided. Yet 63 per 
cent considered It part of the 
executive committee’s job to 
take decisions on their behalf. 

Mr Tebbit thinks that ballots 
to end strikes actually prolong 
stoppages and so has refused 
to Include the Idea In his bill. 
Union members in the IRSF 
survey disagree with him: 
68 per cent thought there should 
be s ballot before industrial 
action was called off- 

Few members were in favour 
of postal ballots, much 
dberUhed by some. Conserva¬ 
tives. Union members saw them 
as unnecessarily complex and 
cumbersome. 

The middle ground was struck 
by the union officer in Birming¬ 
ham who -said: “I’m all in 
favour of secret ballots, but it’s 
Important to And some way to 
combine secret ballots with 
meetings.” Strongest support 
for a method of voting was for 
a secret ballot, held in the 
workplace after a meeting to 
hear the arguments. 

Closely linked in Mr Tebblt's 
mind to strike ballots is the 
idea oi secret ballot for trade 
unions* governing bodies. At 
local level, though, Khe survey 
shows that this Is just not an 
issue. As a Liverpool lay mem¬ 
ber put it: M No need for ballot¬ 
ing for Office Secretary—people 


have to be pressed.” Another, 
showing dear surprise about 
the voting for bis local branch 
committee: " We were actuaHy 
in the position where we had 
more people who wanted to be 
oa the committee than there 
were places—so we had a demo¬ 
cratic election.” 

A Liverpool officer was dis¬ 
armingly frank: “The system of 
selection for committee is mar¬ 
vellous. All you need to do is 
to bring your office and you're 
in.” 

Inevitably, -this produces bit¬ 
terness—often political, "The 
branch Is run by a clique,” said 
a lay member from Bristol. "It’s 
difficult 40 get people to stand 
against the branch committee. 
There used to be a small num¬ 
ber of middle of the road mem¬ 
bers at meetings but they have 
now given up going, and have 
been replaced by a vociferous 
group who want to control the 
union.” 

At national level, there was 
considerable support for the 
election by ballot of the union’s 
executive: 68 per cent of mem¬ 
bers favoured this. Unfortu¬ 
nately for Mr Tebbit’s belief 
that ejections will in turn pro¬ 
duce changes In union policy 
to bring them more into line 
with their members, the value 
of such elections is reduced if 
members feel that they are 
little more than a lottery. Many 
members said they had very 
little knowledge of the candi¬ 
dates in executive elections— 
hardly surprising, when 73 per 
cent admitted they had not read 
a copy of the annually-published 
hustings, comprising all the can¬ 
didates’ election addresses. 

The question of selection of 
union officers ac national level 
divided members fairly evenly 
between ballots and appoint¬ 
ment by the executive. A lay 
member in Leeds said: “Ejec¬ 
tion of the general secretary 
would be a very good thing. X 
think it is wrong for a man who 
is very powerful not to be 
answerable to the members.” 
but a South Wales member 
said: “If the secretariat were 
elected they would be con¬ 
tinuously looking over their 
shoulders. They would not do 
the job well." 

Membership support for pre¬ 
strike and executive election 
ballots obviously reflects to 
some degree members’ frustra¬ 
tion with their own impact on 
the way their unions work. 

Such a survey as this is bound 
to inflate such feelings, simply 


by giving members an oppor¬ 
tunity to let off steam. Even so, 
56 per cent thought ordinary 
members of the union bad too 
little influence upon its opera¬ 
tion and policies; a quarter 
to ought the level about right. 

But the members’ sense that 
they cannot influence the union 
may be partly their own fault. 

Of the union's 58,000 
members. 63 per cent attended 
no branch meetings at all last 
year—end even that attendance 
figure is regarded in the union 
as somewhat better than usuaL 
Domestic difficulties (30 per 
cent), difficulties of timing or 
travel (25 per cent) and meet¬ 
ings’ tendency to be long and 
boring (22 per cent) are the 
main reasons for not going. 

Even for those stalwarts who 
do go, branch meetings have 
their drawbacks. One lay 
member in Carlisle said: “The 
motions at branch meetings 
are a mixture of politics 
and parochialism—draughty 
windows versus Poland.” A 
union officer in Bristol admits: 
“The same old faces turn up, 
so you are preaching to the 
converted.” 

Despite this, support for the 
union—right or wrong—was 
strong. Sixty-two per cent of 
the members were prepared to 
support the union on key issues; 
only 15 per cent were not 

In total, the portrait painted 
by the IRSF survey is of a trade 
union membership far removed 
from the popular trade union 
caricature of a brute Luddite. 
Instead, it presents a view of a 
wide-ranging, complex pattern 
of responses on difficult and 
often crucial issues; of mem¬ 
bers' satisfaction with their 
union, but also of a proper 
desire to make it better. 

Mr Tebbit can take comfort 
from the survey; but so can the 
TUC. The support is clearly 
then for Mr Tebblt’s favourite 
hobbyhorses. But the fact of 
the survey's existence at all, and 
of. the union's intention to 
implement changes based an 
its findings, confirms the 
insistence of Mr Len Murray, 
TUC general secretary, that Mr 
Tebbit wrong to claim “wide¬ 
spread support for legislation ** 
to reform unions by force 
because they will not reform 
themselves. Trade unions' 
internal reforms, like the Low 
cartoon of the TUC as a cart¬ 
horse, may be slow—but the 
IRSF survey proves that the 
impetus is there. 


M. Jean-Pierre Chevenement 

Plotting a comeback 
in the wilderness 


There is an element of 
surrealism as well as showman¬ 
ship In the elegant figure of 
M. Jean-Pierre Chevenement, 
France’s former Research and 
Industry Minister, now a lead¬ 
ing exponent on the Left of 
alternative economic polices to 
the Government's austerity 
measures. 

M Chevenement, who is 44, 
left the Government in March 
after a dispute with President 
Mitterrand over his often con¬ 
troversial methods of running 
the country’s expanded 
nationalised industrial sector. 

His new Parisian base is a 
spacious, pink-and-blue-fum- 
ished suite in a Research Minis¬ 
try block in the 5th arroudisae- 
mem. close by the Ecole 
Polytechnique where many 
French heroes were educated, 
and with a view downhill to the 
Pantheon where a good number 
are buried. Here, M Chevene¬ 
ment is planning his future. 

For the moment, the Impres¬ 
sion of a politician out In the 
wilderness is reinforced by the 
knee-high grass in the court¬ 
yard in front of his office. But 
U Chevenement, who counts 
chess as his main pastime, is 
preparing his strategy for an 
autumn come-back. 

At the Socialist party’s 
national congress in October, 
the ex-minister, as the leader of 
the party's left-wing Ceres 
group, will be in a key position 
to challenge the government’s 
economic policies-—especially if 
by then its deflationary drive, 
started in March, has proved a 
failure. 

M Chevenement tells visitors 
be fell from grace not because 
he wielded too much interven¬ 
tionist power, but because he 
did not have enough. Blame for 
his inability to force through 
sufficient structural changes in 
industry 1$ laid firmly at the 
door of industrial “ lobbyists ” 
and those in charge of the 
purse-strings at the Finance 
Ministry. 

“ In France," says M Chevene¬ 
ment, “ the Minister of Industry 
is not in a position of force 
vis-a-vis the Ministry of 
Economy and Finance, which 
runs credit; taxes, prices, the 
budget and subsidies, and, 
in addition, grants permission 
for investment abroad by 
French companies and Invest- 


By David Marsh in Paris 

ments in France by foreign 
ones.” 

One of the factors contribut¬ 
ing to his downfall, according to 
both government officials and 
nationalised industry bosses, 
was that M Chevenement talked 
too much and accomplished too 
little. As one unimpressed 
nationalised bank director put 
it: “ Between Chevenement's 
dreams and reality, there was 
something of a gap.” 

In recent months he has 
deliberately kept his public 
pronouncements limited. But 
he hit the headlines ac the rad 
of May with a speech criticising 
the belt-tightenipg programme 
sponsored by M Jacques Dolors, 
the Finance Minister, M 
Chevenement charged that the 
“ Delors Flan" would boost 
unemployment and depress 
investment. without avoiding 
the need for another eventual 
devaluation of the franc within 
the European Monetary System. 

M Chevenement expounds the 



grand themes already developed 
during his time in government 
“ If we do not bring about 
recovery in our industry, in¬ 
cluding the traditional sectors, 
there will be no more than two 
survivors among the great 
competitors of the world—the 
UJS. and Japan.” 

But how to bring about this 
recovery in a depressed econ¬ 
omic environment? The basic 
ingredients of the Chevenement 
prescription are a little less de¬ 
flation, a little more devalua¬ 
tion, and an unspecified dose of 
protectionism. 

” The main line that I always 
defended when I was in govern¬ 
ment was that one could not 


decouple industrial policy from 
general economic policy, and 
that if there was not a growth 
rate of 2 or 3 per cent a year, 
it would be vain to hope that 
entrepreneurs would invest. As 
a result, I don't believe that a 
policy of deflation will bring 
about a recovery in invest¬ 
ment.” 

While opposing the “classical” 
concept of cutting internal 
demand at the centre of the 
Delors plan, M Chevenement 
claims be is offering no soft 
option. “I have always said 
that rigour was necessary.” 

He even gives his blessing to 
cuts in living standards— which 
are due to fall in France this 
year and next—on certain con¬ 
ditions. “I believe that a fall in 
purchasing power is less serious 
than an increase in unemploy¬ 
ment. It is better to have a 
cut in purchasing power, pro¬ 
visional, limited and spread as 
equitably as possible, and to 
allow jobs to be given to young 
people.” 

On the thorny question of 
measures to cut imports, he 
says: “ For me it is not a 
question of closing the borders. 
I am not in favour of protec¬ 
tionism. But France cannot 
support a trade deficit as large 
as it has been, and for that 
reason one could imagine, a 
series of provisional measures 
which would allow the deficit 
to be wiped out,” 

The new Industry Minister, M. 
Laurent Fabius, in spite of sup¬ 
port from President Mitter¬ 
rand, could also face difficulties 
—especially with nationalised 
industry bow es jealous to hold 
on to autonomy. M. Chevene¬ 
ment ran into trouble with the 
heads of mast state-owned 
industries over restructuring 
plans In chemicals, aluminium 
and electronics. Another dis¬ 
agreement — not previously 
common knowledge—was with 
M. Georges Plescoff. the chair¬ 
man of the Suez financial con¬ 
cern, over the Government's 
insistence that the group take a 
hand in the rebuilding of the 
machine tool industry. 

M. Plescoff has since retired 
from the Suez job. But it may 
be significant that he has the 
attentive ear of M. Mitterrand 
-—and he is a presidential 
favourite for the Finance 
Ministry job should M. Delors, 
like M. Chevenement, fall from 
favour. 
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Myth of youth unemployment 



UCH 


or the Half Year 
ine, 188 3 


From the Labour Education 
Spokesperson, Ealing Council 

Sir, — Your editorial on the 
YTS (August 17) and Mr 
Woods' letter (August 23} both 
propound the myth that youth 
unemployment is somehow the 
fault of young people them¬ 
selves, and that if only they 

were properly trained and 
worked for lower wages then 
the problem would disappear. 
This is simply not true. Britain’s 
current appalling level of un¬ 
employment among school 
leavers is the result of a short¬ 
age of jobs, and the responsi¬ 
bility for that must lie with 
the Government’s myopic econo¬ 
mic policies. ' Indeed, It was 
largely the political need to 
keep these young people off the 
unemployment register (as well 


as off the streets) which forced 
the Government to come up with 
the YTS, but this may prove 
to be the scheme's undoing if 
large numbers of young people 
discover that they are still with¬ 
out a job at the end of it 

Mr Woods also appears to 
endorse a rigid divide between 
education and training in say¬ 
ing that schools and colleges 
should be kept away from the 
YTS. One can well understand 
why most employers will want 
training under the YTS to be 
privatised and carried out in 
an ” industrial environment ” 
(ie in which trainees will be 
taught to accept more “realistic” 
wage levels and the -disciplines 
of the work-place), but the 
needs of young people will not 
be served any better by this 
than they have bees by our 


educational system. The latter 
bears a heavy responsibility for 
having clung on to a divisive 
and out-dated examination 
system whose main purpose has 
been to label a fixed propor¬ 
tion of students as failures 
rather encourage all to 

reach their full potential How¬ 
ever, while we wait for rodipal 
reform to emerge from the DES, 
it is all the more important 
that full and equal access to 
further education should form 
an integral part of all YTS 
schemes. 

Education and training need 
to be brought closer together. 
If the introduction of the YTS 
leads to their further separa¬ 
tion, and the consequent en¬ 
trenchment of a two-tier system 
at 16. then it will be young 
people who will lose out. 
Hilary Benn. 
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Western reaction 
to Russia 

From Mr Bernard L. BabouU>ne 
Sixj —The first of Mrs Little* 
wood’s many questions (August 
18) is easily answered — there 
can be little doubt that M to a 
Communist member of the 
Politburo ” President Reagan 
looks very much as Hitler did 
to us in the 1930s. The de¬ 
testable Russian regime has 
been, able to wear the image of 

the reluctant follower to 
America’s arms-race pacemaker 
ever since World War 11 be¬ 
cause her weapons and objec¬ 
tives are primarily ideological, 
and the West has reacted mili¬ 
tarily ms!ead of blowing the air 
of freedom -over them at every 
possible point of contact. 

Under the influence of the U.S. 
we are now minimising the con¬ 
tacts and 'seem' hell-bent on a 
course which, as Mrs Little wood 
(ears, can en d, only in a choice 
for Russia between submission 
and lashing out. It is an ugly 
thought that the West is evi¬ 
dently led by men striving 
actively for that consummation, 
and possibly an uglier one that 
they must be represented In 
this country, otherwise we could 
not have got where we are now 
without a shred of democratic 
process. Rut we are worried 
about shop-floor subversives, not 
those who are preparing us to 
be fried alive by the million; 
Indeed, to question the latter's 
clandestine wisdom and Jaits 
accomptis is to risk being 
Classed with the former. Thus 
we vitiate what we purport to 
defend. 

Bernard ■ L BaboiU&ne, 

20, Richmond Ave.» 

London, SW20. 


Replacement for BR chief 


From Mr L. Irvine-Brown 

Sir,—I can see why it is prov¬ 
ing so difficult to recruit a 
replacement for Peter Parker. 
Any candidate for the job would 
find from the start that his in¬ 
dustry faces a uniformly hostile 
Press, a Ministry which behaves - 
like an Integral pan of his main 
competitors, a Prime Minister 
who. for no obvious reason, is 
rabidly anti-rail and bas a prin¬ 
cipal adviser who is a member 
of that offshoot of the Flat Earth 
Society, the Rail Conversion 
League, which although dis¬ 
credited these past 20 years still 
appears to merit half a column 
of your space. ^ , 

If our candidate sought In 
your columns for the reason for 
this unfortunate state of affairs 
he would learn that the railway 
absorbs vast sums of taxpayers’ 
money and this amount has got 
to be reduced even if It means 
closing down most of the system. 

Of course, be would look in 
vain for any suggestion that bis 
competitors obtain assistance 
from public funds, only the rail¬ 
way is in the dock. Yet common 
sense would Insist that if the 
coaches which are playing havoc 
with rail passenger business can 
be put on the road for less than 
a Mini, somebody has got to 
meet their infrastructure costs. 

Somebody has to make up the 
difference "between what the 
heavy lorry pays and what it 
costs the community and that 
even without allowing for regu¬ 
lar and unrestricted overloading 
and over speeding. Somebody 
has to pay for these new by¬ 
passes as well as for the biggest 
civil engineering operation cur¬ 
rently « progress, the rebuild¬ 
ing of roads destroyed by those 
same lorries, but if our candi¬ 
date seeks further enlighten¬ 


ment and obtains an honest 
answer he will learn that stand¬ 
ards are different. Roads are 
good, railways bad. 

As he tears up his applica¬ 
tion form he. may well wonder 
what pressures (or induce¬ 
ments) have compelled BR man¬ 
agement to accept this quite far¬ 
cical situation without even a 
squeak of protest 
L, Irvine-Brown. 

Church Street 
Wyre Piddle, 

Worcs. 
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Keeping up 
with cashflow 

From Ur Peter Stembridge 

Sir—Mr M. Posner (August 
19) appears to be amazed that 
many companies and managers 
rely on weekly or monthly bank 
statements. His opinion is that 
a dally bank statement is essen¬ 
tial for effective flnan^i^i 
management Z wonder if he 
means what he says as we 
should ail know, especially In an 
organisation having many and 
varied overseas currency trans¬ 
actions, that a bank statement 
gives very little relevant 
information. 

Surely the efficient financi¬ 
ally managed organisations 
must have a daily cash report 
that gives the cash flow position 
at each day end. This is a 
financial management aid upon 
which decisions can be based, 
not a bank statement balance 
which, in no way can accommo¬ 
date unpresented items which 
may be of astronomical volume. 
Peter H. Stanbridge, 

Company Secretary/ 

Chief Accountant. 

Gower Publishing Company. 
Gower House, Croft Road, 
Aldershot, Hampshire, 


Answer to IMF 
commdrpm 

From 

Ur G, W. Uadaoorth-Yaung 

Sir,—-There is an answer to 
the IMF's conundrum, expressed 
so clearly in your leader of 
Tuesday, August 23. 

The Fund need not—indeed 
should not—intermediate long¬ 
term loans. It could merely 
negotiate them, subsequently 
attaching its guarantee to fixed- 
interest bonds issued by the 
debtor goyenunens directly into 
the international capital 
markets. 

The terms of the guarantee 
would include full recourse by 
the IMF to the borrower; and 
since it would ensure the finest 
market rates for the bonds, the 
borrower would be charged a 
guarantee premium at an appro¬ 
priate rate. 

This is the straightforward 
way of mobilising the resources 
of the market-place to finance 
longer balance-of-payments type 
maturities; it would uphold 
the healthy tradition by which 
the Fund itself is financed only 
by its member governments; 
and, except in the event that 
a guarantee had to be called, 
it would be entirely non¬ 
inflation ary. 

I do not know what amend¬ 
ments would have to be made to 
the IMF articles to enable it to 
give such guarantees; but if the 
choice lies between the Fund 
making loans on the one hand, 
or giving guarantees on the 
ocher, the under-lying risk is 
just the same; and I cannot 
suppose that member govern¬ 
ments would object 

Bill Mackworth-Young. 

23 Great Winchester Street; ■ 
London, EC2. 


The truth of 
job applications 

From Mr D. G, Adams 

Sir,—Mr David Buckle 
remonstrates with the media 
over the “Trial” of his 13 
members sacked for lying to 
get jobs. 

“It is,” he says, “too high 
a penalty to pay for giving 
misleading information on the 
job application—they simply 
were desperate for a job-” 

Has he not considered the 
“other 13” who were possibly 
denied work as a result of these 
applications being accepted? 

I assume he does realise that 
the current number of unem* 
ployed exceeds 13 by the odd 
million or three: 

D. G. Adams. 

172 Belgrade Road, 

Wyken, 

Coventry. 


Monday August 291983 
is a Public Holiday in the United Kingdom 

There will be no UK 
or International edition of the 
Financial Times published 

onthatday 
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El Paso 


By Tony Byland In New York 


BURLINGTON Northern, the larg¬ 
est U.S. railway operator, an¬ 
nounced yesterday that it would of¬ 
fer S624m for the 52 per cent of 
stock in El Paso, the Houston-based 
energy company, outstanding after 
Burlington's partial bid in January 
this year. 

The offer, to be made by a Bur¬ 
lington subsidiary in the form of 
$12 cash and one newly issued Bur¬ 
lington preference share, valued at 
£12, for every El Paso share, re- 
quires the approval of both boards 
and a majority of holders of the El 
Paso stock not held by Burlington. 


MANNESMANN, the West German Steel pipe production fell by 17 of competition among industrial ^ 

steel pipe and mechanical engineer- per cent to 1.5m tonnes. Only in the plant makers worldwide.- The Blue Circle share price play¬ 
ing group, reported sharply lower wide-diameter pipes division was Group fixed-asset investment to- nr|4|i 1 CCI 1 B ^ hopscotch across the jobbers' 

profits and sales in the first Half , there an upturn (of 11 per cent to tailed DM 270m in the first half, YTAlrU. AiSD&Uli? books yesterday, jumping from 

and there is no sign of early im- 568,000 tonnes) thanks to contimi- slightly down on the comparable 445p to 470p at the initial sight of 

provement. ing demand from the Soviet Union, figure for last year. Mannesmann By Lachtai Drummond in Sydney *be £48,2m pre-tax figure for the 

Foreign business was especially Overall sales of the group's ma- worldwide employs 108,173 people - first half; and t umbling to 423p 

hard hit, not least that of foe chinery and plant construction sec- 6 per cent fewer than a year ago. THE NATIONAL Commercial when a closer reading revealed a 

group's Brazilian subsidiary, and tor dropped by 5 per cent to DM • World sales of KUJckner, the West Banking Co of Australia intends change in depredation policy, to 

the domestic market is recovering 3.4b n, but some of the companies German steelmaker, dropped 6.1 raising AS 127m (1113m) through a close at428p. 

too slowly to compensate for the within the sector are performing per cent to DM 573 m in foe first one-for-four rights issue to bolster To fall in line with the 1981 Corn- 

shortfall relatively wett. One is Hartmann nine months of the business year foe ratio of shareholders’ funds to panies Act, foe company has elimi- 

Group external sales were down and Braun, the electrical equipment (to June 30). Crude steel production total assets. noted part of its supplementary de- 

by 20 per cent in the first Half subsidiary, which boosted orders, was down by 5.3 per cent to 370,000 The a nn ounc em ent of the issue pre d a t i o n, flattering the figures by 

against the same period of 1982 to sales and profits against 1982. tonnes. came on the day the Reserve Bank 89.9m, and on a comparable basis 

DM 63bn. While the turnover of Maxmesmaxm's big problem re- Klndmer pledged to press on of Australia's annual report was re- profits have been squeezed by 

Mannesmann’s domestic oompa- mains Demag, the heavy engineer- with its programme to restructure, leased saying that further erosion per cent 

nies fell by 18 per cent to DM 5-3bn ing manufacturer. Its order intake adding that it believed it would con- of Australian banks 1 capital ratios Depredation policy aside, foe re- 

($ 2 bn), that of its foreign subsid- was down by 20 per cent above all tinue to have the support of the should be avoided. suits suggest that the worst may be 










feel 


iaries plunged by 40 per cent 


because of “massive intensification" banks for the operation. 


Burlington’s deal in January, 
which replaced an earlier and bit 
terly contested offer, gave the rail 
company 48 per cent of the El Paso 
shares plus options to acquire suffi¬ 
cient extra stock to lift the bolding 
above 50 per cent. The options have 
not yet been exercised 


Austria’s Creditanstalt wants to 


sell loss-making industrial units 


The National issue and foe Re- over. Mexican attributable profits 
serve Bank's comments suggest were El.7m, with the restoration of has tucked away an umealised for- 
foat FHo largest private HanV West- eeJitnn n ri rw in.dollar i*™* pro- eign-e x c h an ge loss on dollar nahiR - 
pac, will also soon seek to restore viding some compensation for foe ties above foe line ami also charged 
ratios distorted by foe mergers late. 40 per cent decline in output the interest cost of the Niman field 

in 1981 and the growth of overall Chile, too, is in profit and in the redeterminataon as an exceptional 
business at a time of pressure on current half results in both coun- item. After tax relief on the latter, 
earnings for all foe banks. tries should comfortably exceed the underlying net earnings are close to 

While the Reserve Bank sets no depressed levels of the same period £70m. .. . 

specific capital adequacy ratios, it is last year. In foe UK the, threat Bntofl generated positive cash 


the steep increase in longterm bor¬ 
rowings, overall net debt has fallen 
from 130 to 30 pec cent of net worth. 

This has provided the new man¬ 
agers with a safe harbour from 
which to go into action. Thie cost of 
dosing Capetronic m .foe U& end¬ 
ed up Elm higher than had been 
provided for, l^.ehevfo»re, : nLtiQQ- 
alisation has been running to bud¬ 
get Astec con tnhuted^ substantially 
all the operating profits of £8 .Am m 
file half year but- with -Gapetroiuc 
now restructuredfinTfce Far East 
and the UK lookfogmach leaner, a 
slightly more bataftced perfor¬ 
mance can be baked &r from now 
on. ‘ ■ - . mi "■ ■ 
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Witii Astec gbin£ strong, profits 
for foe fan year could easily top 




ties above the line and also charged £ 20 m pre-tax so, ewn hfter its r&- 
the interest cost of the Nmian field hair-raising run, the shares 
redeterminataon as an exceptional up 8 p at 118p yesterday - maystiU 
j iom After tax relief cm the latter, have sonte~ adrenalin left 
underlying net earnings are close to r . 

BritoQ generated positive cash Carpets International ? 
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BY OUR FINANCIAL STAFF 


generally agreed between the from imports is 


The likelihood of a bid for foe out¬ 
standing shares from the railway 
company has not been unexpected 
in the stock market, but the timing 
and price raised some eyebrows 
yesterday. 


The terms of foe latest offer are 
no higher than in the January deal, 
which itself replaced an earner of¬ 
fer for 25m shares at $24 a share, 
rejected as too low by foe El Paso 
board. 


The El Paso board would make 
no comment yesterday but any pos¬ 
sibility of a counter-move is ruled 
out by Burlington’s commanding 
stake in foe company. 

Shares in El Paso have been lan¬ 
guishing on foe stock market des¬ 
pite foe possibility of a further 
move by Burlington. In May, the 
board cut foe dividend from 37 
cents quarterly to 17 cents, com¬ 
menting on the earnings trend and 
continuing weakness in natural gas 
markets. 


CREDIT AN ST ALT. Austria's big- state to assume a more direct con¬ 
gest bank, is seeking to offload its trol of foe companies that form the 
industrial division, which over the bank's industrial division, 
past dozen years has cost the bank its demands for a freer Han king 
around Sch Tbn ($ 377 m). hand coincide with reauests. ex- 

The division, which props up a peeled to be made formally next 
number of ailing industrial compa- month, for Sch lbn in fresh state 
nies like Semperit, the tyre group, aid from a number of troubled Aus- 
and Steyr-Daimler-Puch in engi- trian industrial groups, 
neering, is proving a hindraace to ± Credi _ 

expanding its mainstream banking ^ expectStoask for 

"We are in a phase of broad ex- around Sch 600m in federal aid. 

pansion internationally and we In foe first - quarter of 1983, the 
need our money for ourselves", says bank's industrial losses very nearly 
the bank. It recently opened a trebled to Sch 630m net of govern- 
branch in the U.S. and is now repre- ment subsidies, compared with 
seated in both New York and Lon- losses of more than Sch lbn for 
don. 1082 as a whole. 

Creditanstalt, which is itself 60 The companies in its care have 
per cent owned by foe Austrian an annual turnover of more than 
Government, would clearly like the Sch 60bn. As well as Steyr and 


banks and the Reserve Bank that 20 months of freeze, prices now 
shareholders’ funds should repre- look more in line internationally. 
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Semperit, they indude large con- shareholders' funds should repre- look more in line internationally. The cash gusher wiu be capped m Q f a mood 5 

struction, metal, glass and paper sent at least 5 per cent of foe bal- The outcome for the year should »»nd half asspemnng is Carpets International. The shares, 
groups. At foe ended last year they auce sheet, giving a gearing ratio of be very dose to last year's El 07 Jim, stepped up from E150m to perhaps nioh* .»* 71 tj hav» 

employed a total of 50,000. 20 tol. so foe company has held foe decline by the year-end the so^fajm Hpfo foe wake offoe 

Creditanstalt does not take its in- At its last September 30 balance from foe 1981 peak to about 12 per poup will seeing foe revenue flotation of Interface Flooring 
dustrial losses directly against date the National’s A$20.52bn group cent - or 20 per cent including foe benefit from foe South Brae. fiekL Systems in the U.S.- revaluing CTfc 

bank profits, but they nonetheless balance-sheet total was supported judiciously-timed exceptionals of wfocb shouM _be joelding around jg ner cent stake in what is now its 


The cash gusher will be capped in 'TJS 

the second half as speedbg Is gW* ". j » SET S, * 
stepped up from £150m to perhaps w n ; a M 


;; . ..‘'tty 

- ur. - r5 


bank profits, but they nonetheless 


weigh heavily on foe Hanking bal- by shareholders 1 funds of A$918m, a that year, 
ance sheet in terms of provisions ratio of almost 4.5 per cent for The benefits of foe spread of the 
against shareholdings and loan re- shareholders’ funds, a level above portfolio through the developing 
pa ymont and ini^rffi twawws, which it will rise comfortably with world have been underlined by 

, • . „ . „ _. . the inclusion of retained earnings some balancing gains in Nigeria 

In 1S82 foar mfec&ve cost to the j or ^ current year, and the com- and Malaysia, while foe contribu- 
bank totalled Sch 1.56b n, lifting the 

cumulative total cost for foe period 
1970 to 1982 to Sch 6.98bn. 


an producaon will heneBt fa™.*he 

«*dy. adjutage Of the concurrent 


irveste 


should still be expanding- 


restructuring of its own balance 

Jta^SuEteflSbmty ^ P^tar pmfits nf end 
to diveSfr its asset base, eithi Umayearsof heavy loses. 


shsur 


ing capital injection: tion from Armitage should double. » diversity its asset base, either - - 

At the same date, shareholders' With a prospective p/e of about through acreage swaps or outright „ sorrowings nave zanen -TV M 

funds at Westnac represented 4J5 7& on a 30 per cent tax charge, the acquisition. Understandably, H is _■ , ° 


On a balance sheet total of Sch per cent of a balance-sheet total of company’s rating is firmly in the coring slowly. The quickest pro- ^ ’ 

338bn,, foe bank's net profits A$31.3bn and the bank confirmed bottom sixth of foe FT 30-share in- grass is being made by foe share *™"“£«^ wa y sui to go along 

emerged only marginally higher yesterday that it had several op- dex. Yet it provides the purest expo- price, which, after a 6 p rise yester- to Mae .pam as b&h. 

last year at Sch 272m. Before provi- tions available to boost its capital sure to Third World recovery, with day, stands well clear of the tender Total debt at U7.5m includes the 

sions, bank operating earnings rose adequacy. little downside Any recovery is at price at 244p. crud^C2.^m loan from Interface to 

30 per cent in 1982. n t least 18 months awav. but amdetv pay for major redundancies, heb>- 


Net earnings fell in foe first half 
year from S39.4m or 61 cents a 
share to $37.1m or 70 cents. The 
company, which is a leading UB. 
producer of natural gas also has a 
debt load of $ 2 . 1 bn. 


BY DAVID MARSH JN PARIS 


Britoil 

■ i- *r«fr i*> liitid’; 1 '-. - ■ ■- • 

After a disastrous, coming out,‘ 


ing Cl finally to extricate itself from 
non - the vidous circle travelled since 

1979. 

BSR has amply rewarded the The wonder is that Cl should 
faith sbownlty its shareholders in have managed to hold on to its 12 
the,rights igsw barifoC&is seto pe^centshareof the UKmanufac- 
Not only are profits for foe half hirers’ market while shedding its 


But Burlington Northern, which 
also has substantial oil and gas op¬ 
erations in foe U.S. as well as coal 
and mineral reserves, made no 
comment on the timing of its offer. 
But El Paso is expected to benefit 
substantially from a recent ruling 
by the Supreme Court allowing ft to 
increase charges on some gas pro¬ 
duction in mid-Louisiana. 


While Analysts predict that El Pa¬ 
so could increase its earnings by as 
much as $1 a share as a result of 
the court ruling, stock market arbi¬ 
trageurs have been buying up El 
Paso stock lifting foe price almost 
to foe level of the new bid. 


per cent owned by foe Austrian an annual turnover of more than sions, bank operating earnings rose adequacy. little downside Any recovery is at price at 244p. crudal £2.4m loan from Interface to 

Government, would clearly like foe Sch 60bn. As well as Steyr and 30 per cent in 1982. Shareholders’ funds of foe third teast 18 months away, but anxiety “4 or redundancies, help- 

- private bank - foe ANZ were com- about buying into foe stock in good .rag Cl finally to extricate itself from 

m __ _ ' fortably above 5 per cent of its total time may develop well in advance. BSR ' circle travelled since 

r IfllPP 111 §^l*£licll QCtl*Ol Infill* ^ts of A$20.8bn at September 30 BSR has amply rewarded the The wonder is that a should 

A * UVV ill X 1VUVU pvUUl TT«« There was no sense of alarm in Britoil faith shown hy its shareholders in have managed to hold on to its 12 

the ™ “ -■ . p^oaQ^sfaare ofthfi UKmanufac- 

BY DAVID MARSH JN PARIS. which, while notine the erosion of AfteF a disastrous, coming out,* Not only are profits for foe half hirers’ market while shedding its 

_ the camta! ratk^said.-"These ra- Britoil is m a k i ng an attractive year, to-Jane iarinescessof wtyti ZM-ktmngfoead. office staff. This 

A TRUCE was declared yesterday The petrol price battle has be- choice but to act against the Le- tios on the whole enrrmare well with showing as a debutante. Its maiden could have been expected only a plus some further consolidation of 

in France's petrol price war as the come a subject of keen national in- derc-led discounting vogue and foe ^ of hanks in ofoercomrtries." mterim statement underlines the few months ago, but-foe company its plant sites has lifted profit mar- 

Edouard Lederc supermarket chain terest in France, vying with events "demagogy" surrounding it. Brush- solidity of the group's earning s base has also trumped its earlier pro- gins again and produced a positive 

declared it would rein back illegal in Chad in occupying newspaper ing off criticism that action oppos- R went om "The bank has no stat- and also confirms its reputation for tni.ee of a nominal dividend foi* cash flow on the back of a good re¬ 
discounts at its petrol pumps in an- headlines during the traditionally ing cut-price petrol could counteract ufory power to set specific guide- taking acco unting rectitude to al- year with a qualified commitment covery in demand, 

tiripation of a meeting with the news-starved month of August foe Government's anti-inflation hues for banks'capital ratios but it most preposterous lengths. to pay a proper final. Perhaps Cl, with over £ 5 m to 

Government next month to find a M j Aumuv fop Fnarov Min. drive, M Auroux pointed out that a dvised banks that additions to Net income for the six months to Since foe year^end, short-term speml on new tooling, might now 
peaceful solution to the affair. ^ ^ minic Jc' most c ^ I€a P er P®tiol could lead to higher tiieir assets should rmt leadto^a June is stated as £532m, a figure debt has been almost eliminated, hope to emulate in its own markets 

The decision to cut back petrol _i ’i v ; nwolve( i ; n mntrnvpTw consumption which would not be weakening of then capital ratios. which initially caused some alarm shareholders' funds have more than some at least of Interface’s success 

discounts at foe nationwide array ” took amm mmSX-vlSp “heathy." Meanwhile, foe National rights in the City yesterday. But Britoil doubled and, even after allowing for in foeU.S. 

of Leclerc stores to the 10 centimes ^ M Lederc, stiH in fighting mood, issue has been priced at A$2, sub- 

legal maximum was announced per- 106 called foe cutting of rebates a stantially below the recent trading • _ 

sond^by M Udere yeste'day. It -pause- and sM to storK would price of A^apd. net ^ ^ 

followed Government moves to cut ^11 re impose illegal discounts if the mg per share of AS3.57. -- 

off supplies to foe Leclere chain and consultation with all Government carried out its intent This is the first call on funds for | | ~~ ^ 

other distributors practising illegal _ to revoke the group's licence to im- six years and, of course, the first I ThtsMmxMficarneni appears matter of ncordoniy I 


:zr r a :.rvt 

^-■..... Ov 


i ■ a • j 


— ■-l - !' *TT. - T*u t 

" 1 c-l 

■ i >AH a -PI 


O *■ i- 


v p —. - _ 

- ■ ^ ... — 4 JJ: 

J ‘ rn "7 .■ « i -1 

• ni - -. I.* 


declared it would rein back illegal in Chad in occupying newspaper 
discounts at its petrol pumps in an- headlines during foe traditionally 
tiripation of a meeting with the news-starved month of August 
Government next month to find a .. ▼_«_ _ _ - 
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mi/uui im umu a Ijf a _ .1 ^ ti 

peaceful solution to the affair. “ Je “ Aur01 ^ fte ^ 

The decision to cot back petrol _,”_V 
discounts at the nationwide array d , oseI / involved m foe controversy, 

of Leclerc stores to the 10 centime! ’S! 

legal marimum was announced per- jraderlmlng that the 

sonalhr by M Leclerc vesterdavR Government would consider re¬ 
followed Government moves to cut °idi 

off supplies to foe Lederc chain and ^ c0n5uJtatwn ^ ■“ 

other distributors practising illegal * )a ^ nes ' 
discounts. He said the Government had no 


debt has been almost eliminated, hope to emulate in its own markets 
shareholders' funds have more than some at least of Interface’s success 
doubled and, even after allowing for in the U.S. 
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Reactor orders for UK 


Trade figures 
hit sterling 


engineering companies 


Continued from Page 1 


Moscow-U.S. 
accord on 
grain sales 

Continued from Page 1 
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tion that the authorities had 
changed their stance against inter¬ 
vention in relation to the level of ex¬ 
change rates. 

Action by the Federal Reserve to 
drain money out of the UjS. bank¬ 
ing system, by means of an over¬ 
night reverse repurchase agree¬ 
ment sent the dollar sharply higher 
in New York and after-hours in 
London following a day when it had 
drifted in European trading. 

The Fed move was interpreted in 
foe market as evidence that mone¬ 
tary policy might have been tight¬ 
ened at Tuesday's meeting of the 
Fed’s strategy-framing Open Mar¬ 
ket Committee. Fed Funds swiftly 
traded up to around 9% from an 
overnight 9Vi while the 30-year 
Treasury bond price dropped by 
nearly a full point 

In early New York trading, the 
dollar was quoted nearly lb Pfg 
above foe London dose at DM 2.65, 
while sterling dropped a further % 
of a cent to around $1.50125. 


the research and development Mr Brian George, PWR project 
needed to make foe company com- director, said those compenents ac- 
pehtive with a handful of overseas counted for about £26m of foe pri- 
sperialists in big nuclear forgings, mary circuit cost flr| d British com- 
Sheffield Forgemasters will need panies were being asked to tender 
to refine its quality control and for about two-thirds of their value, 
quality assurance practices in order 77 ^ ^ fouP companies phis 
to quahfy fornndear certification. Vickers Shipbuilders, fi£adWr£ht- 
It will also nred to increase its meft- son and Whessce have been invited 

^^^™ bie ^ forBmgS to tender for foe pressuriser. worth 
01 & MW rTVlu £2m-3m_ 

Sir Walter said it was unlikely AU . . 

that this could be done in time for Although British industry cannot 

the SizeweD B project Framatome 

is expected to forge the pressure 2 ?“®* ^ _ CEC® for the bodies 
vessel for SizeweU B, worth about rf the mam coolant pinnps - they 
ElOm, subject to a eovemment ho- will come from Switzerland - three 
ahead for the project™ 1 ^ * 0 “ ^^^65 have been invited to ten- 
But Sir Walter said his proposals der for the 11 kilovolt motors, 
to Sheffield Forgemasters were the They are NEL, GEC and Law- 
"next logical step in developing rence Scott, and the order is expect- 
Britain's c apab ility for the menu- ed to be worth about £4m-£5m - 
facture of FWR components and if about half the total cost of the 
successful could r educ e the import pumps. 

content of future PWRs to an even Another co n tract for which. five 
lower figure." companies are competing is the 

The CEGB has invited tenders for reactor head package, worth about 
major parts of the four steam gen- E2m, for which NEI, Babcock, GEC, 
era tors needed from four British Strachan »nd Hens haw, James 
companies - Babcock, Foster Howden, Flight Refuelling and Fai- 
Wheeler, GEC and NEL rey have all been invited to tender. 


over long-range nuclear missiles 
and proposed talks on banning 
weapons in space but has stood 
film in its opp o siti on to the in¬ 
troduction of DA medium-range 
nuclear weapons into Western 
Europe. 

UJS. officials are in Moscow to 
discuss technical im pro vements 
to the quality of the tot fine” 
linkiitf the White House and 
Kremlin, But there has been 
little real dialogue between the 
two sides. 

The Increase hi U-S. grain 
sales to the Soviet Union has 
provoked some comment from 
U$. allies, who have noted that 
Washington is pushing them to 
agree to tighter controls on high- 
technology sales to Moscow. The 
UA has repeatedly argued that 
grain is not a strategic commodi¬ 
ty. 

Tbe new grain deal also allows 
the Russians to bay up to 12m 
f—* without prior consulta¬ 
tion with die U.S. At current 
prices, a year’s obUgatoiy pur¬ 
chases of 9m tonnes will cost the 
Soviet Union more than Slim. 


since the merger of the National 
Bank of Australasia and the Com¬ 
mercial Banking Co of Sydney. 

Westpac, which made a similar 
scrip offer to take over foe Com¬ 
mensal Bank of Australia at foe 
same time, yesterday questioned 
whether foe market might suffer 
indigestion should it push out more 
paper for cash at the moment 

However, at least one option was 
firmly closed yesterday for Westpac 
by foe Reserve Bank’s strong enun¬ 
ciation of its opposition to foe inclu¬ 
sion of subordinated debt in capital 
adequacy equations. Both the Na¬ 
tional and Westpac earlier year 
issued bonds into the Euromarket 
with Westpac strongly supportin g 1 
foe view that at least part of its 
ASlOOm issue should be included in 
assessing capital adequacy. 

Mr Stan Davis, Westpac’s general 
manager of finance, said yesterday 
the question of subordinated debt 
remained to be resolved. The Re¬ 
serve Bazik’s opposition rests on the 
inability of such debt to absorb 
losses, Its lack of permanence, its 
fixed financing cost and foe addi¬ 
tion to liabilities it represented. It 
noted, however, that it could im¬ 
prove tbe maturity and currency 
matching of bank's assets and lia¬ 
bilities. 
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World Weather 


Mitterrand appeal 


Korf Industries 
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sells two 
subsidiaries 


By Terry Dodaworth In Now York 
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Contfnoed from Page 1 

^ 1 ary of Serf Industry Handel, the 

He issued equal warnings both to the Libyan Ambassador greeted fa- troubled West German steelmaker. 
President Habre and the Northern vourahiy the President’s support for has sold two of its main operating 
rebels against restarting the fight- negotiations among Chad factions subsidiaries as part of a capital re- 
ing-now in a lull for a fortnight M to end foe fighting. construction designed to reduce its 

Mitterrand stressed that French M Mitterrand said a negotiated heavy debt burden, 
troops would not support any at- settlement would have to respect th» it q 

trapt by M Habrt to recapture tbe SSKSSSSLS 

M Charles Hernu. foe French De- solution, he said: "A federation is of- ^ 
fence Minister, flew out yesterday ten more in line with reality than a ^ whieH a J! 
afternoon to N’Djamena, partly to formal unity which is constantly be- ” about S150m were 

make that clear to foe Habr4 Gov- ing broken." But tbe emphasised ““ nam ®' 

emment that it was up to Chadians, not Under the sale agreement, Mid- 

M Mitterrand's interview was France, to decide on the matter. rax, a steel engineering technology 
welcomed yesterday by both Chad Responding to criticism that concern, is being acquired by Kobe 
and Libyan representatives in Pa- France had underestimated Libya’s Steel of Japan for well in excess of 
ris. The Chad Embassy expressed war. plans, M Mitterrand. said 529m, while Georgetown Texas 
satisfaction at France's firm re- France had not wished to intervene Steel has been disposed of to Car- 
sponse to Libyan aggression, white in a “preventative" war. gill of Minneapolis for about $80m. 
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See what Canning can do. 

W Canning Gmip/]33G t Hampton St. 
Birmingham B18BA&T#(*phon«021-2368621. 
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BY KEVIN DOME W STOCKHOLM 


SKANDINAV1SK Enskilda Brok¬ 
en. Scandinavia's largest bank, bas 
strengthened its links ;with Volvo, 
the Nordic region's dominant indus¬ 
trial corporation with "automobile, 
energy and food interests. 


Swedish banks are prevented by 
feguriatian from holding shares di¬ 
rectly in companies, but two invest¬ 
m ent companies closely related to 
SE Bahken, Prortdentia and Inves¬ 
tor, have bought dominating stakes 
in Forsanvest, a small investment 
company but one of the largest 
si n gle share holders in Volvo with 
voting rightsof around 8 per cent. 

In a deal worth around SKr 300m 

(533.4m) Providentia and Investor 
have bought a 50 par dent shake in 
Forsmvest 

Various interests dosdy associat¬ 
ed with or related to SEBanken, 
such as the Providentia, Investor 
and Gustos Investment Companies, 
BoKd en , 1 the metals *hJ ' mming 
group, and the bank’s pension fund 
together control around 20 per cent 
of the voting rights in Volvo. 

Many of the major Swedish in¬ 
dustrial cor p o rations are dosdy as* 
sotiated with SE Broken, an influ¬ 
ence that owes much to toe an per* 
vading presence in Swedish Mak¬ 


ing and industry of the Wallenberg 
family. Mr Marcus Wallenberg, who 
died last year, was for many yean 
chairman of both SE Rwpfcen and 
many of Sweden’s biggest compa¬ 
nies. 

Volvo has traditionally been clos¬ 
er to the sphere of influence of 
Sweden’s second; largest'private 
commercial bank, Svenska Han- 
delsbanken, but In terms of voting 
rights it has now been dearly over¬ 
taken by its main rival SE Banken. 

Mr Pehr GyDenhammar, chair¬ 
man and chief executive ol Volvo, 
last year became a full board mem¬ 
ber of SE Banken. During 1982 Vol¬ 
vo widened its influence in Swedish 
industry, buying substantial share¬ 
holdings in Atlas-Copoo, the maker 
of pneumatic and hydrauhe equip-; 
ment for toe mining and construc¬ 
tion industries, and in .Store Kop* 
parberg. the forest products and 
power group. Mr Wallenberg was 
previously chairman of both compa¬ 
nies. 

Mr Wallenberg's son Peter has 
taken over as chairman of Atlas- 
Copco, Providentia and Investor 
and is a vice-chairman of SE Bank¬ 
en. 


Harvester to lay out 
fresh survival plan 

BY TERRY DODSWOR7HIN NEW YORK 


42% drop 
in earnings 

By Our Sydney Correspondent 

WIGMORES, the vehicle chosen; 
by Mr Kobert Holmes aCourt fan 
his controversial hid Cor Austral¬ 
ia’s largest company, BHP, yes¬ 
terday announced a 42 per cent 
diop in net earnings for toe year 
to June. At AP9m ($2j8m) these 
were* Just over 1 per cent of 
SUP’S figures for last year. 

Wgmarts also yesterday 
served on BHP the liormal offer 
doenments for its bid, M»*«ining 
indy toe normal escape clauses 
of no major change in BHFadr- 
munstances, but no ndnimnni 
level of acceptances. 

Meanwhile, BHP said It would, 
if possible, respond within 14 
days to the formal part A offer 
from Wlgmores, a move which 
would leave Wigmore's responsi- 
ble lor the ofier ind it* 

spoiue to BHP's 180^080 dure- 
holders, an eaqpenaive proposi¬ 
tion should BUP produce a volu¬ 
minous report. 

The earnings reversal at Wig- 
mores-now 33 per cent-owned 
by Bofanri n Courfs Befl Group 
was taken Into acc o unt before 
dm ofier. was made and Mr 
Hehnes a Court repeated his as¬ 
surance yester day that accept¬ 
ances tor up tad per cento! the 
capital of BHP cOuJd be serviced 
with dividends from toe earn¬ 
ings. 


INTERNATIONAL Harvester will 
hold a preliminary meeting with its 
bankers today to foy out anew sux* 
vtoal plan to be hammered out be¬ 
fore its current bank support pack¬ 
age runs out in mid-December. 

Detailed nearttotions .with the 
200 banks which first agreed to bale 
IH out of its difficulties two years 
ago are expected to begn in about a 

separately from toe* ex p lorato ry 
talks Morbeing Ri^mecppa 

pitot for ft parfiaTbhi^^off ofthe 
groups French "'fflid wsst ^feah 
operations. ' 

While details of the company's 
proposals have yet to be {mbUsbed, 
IH is expected to ask its banks to 
convert a substantial proportion of 


its debt into equity, while agreeing 
some new credit lines. As part of 
tiie December 1881 agreement, IH 
has S3.4im of term loans in its par¬ 
ent company and credit subsidiary 
due . to expire on December 15. 

The company satf yesterday that 
prospects in the truck market had 
been picking up 

. But hopes of an. improvement in 
trarfm g depend iyon the restructur¬ 
ing of the balance rijeet, which 
Slipped negative net wurttraf- 

W 6 uU 8 05 arl 6 uflL 1116 COXdpit- 

ny said yesterday, however, toot its 
negative worth figure is still sub¬ 
stantially. above the S200m floor 
agreed with the banks in toe Iftll 
accord. 


BankAmerica 
credit rating 
lowered 

By wnttom Hail In Now York 

BANKAMERICA Corpora torn, 
the biggest bank holding compa¬ 
ny in toe .!),&, has had its credit 
rating lowered fay Standard and 
Foot's, toe US. credit rating 
agency, for (he second time in a 


Westland-Utrecht holds 

■ ■ tura©a pre*guX6Hm the ca 

losses at FI 14.7m 2r.rsr?£ 


BY WALTER ELLIS IN AJMStBADAM 


AN IMPROVEMENT in the opera¬ 
tions of its property sector helped 
Westiand-Utrecht Hypotheekfamk, 
the largest Dutch mortgage bank, 
to hold its first-half, tosses to FI 
14.7m (S5m) - a 30 per cent im- 
prdvemeot on the opening six 
months of 1932. 

Westland-Utrecht has been in 
deep trouble for several years as a 
result of the collapse, of the Dutch 
property market in 1979. At one 
point, there were even fears it 
would coDapse. It made a loss to FI. 
144.7m last year and had to set 
aside a total to FI 175m as provision 
against debt 

This year, the operating result 


jumped to FI 10.3m to the end of 
June, against onfy FI 5.3m in the 
same period in 1982, and toe net re¬ 
sult for 1983 is fortoasf to show a 
continuing i mpro vement in toe 
bank's fortunes. - - 

Central to toe recovery - stiH, as 
yet, only tentative ,^res toe sale ear-1 
tier this year of property priced at 
FI 375m. The real'estate sold in¬ 
cluded the bank’s own projected 
new headquarters in Amsterdam, 
due to be occupied in December. 

The property sector as a whole 
recorded an operating loss of FI 
19.3m in the first half, compared 
with a deficit of FI 27.6m 12 mniri fha 
previously. 


COMPANY NOTICES 




GOLD EXEMPT FOND 


-Notica of on increase in the rote of management »qrticiftqtioi> tor 
TJie Trustee and Unitholders of the Go/rf Exempt Fund . 

NOTICE. I5 HEREBY GIVEN pursuant to Clause 28(A) 
of tiie Tfu^ Deed.dated 7th March, 1975, 
as subsequently amended, constituting The Gold' 
Exempt Fund that the Managers will alter the rate of 
management participation by increasing it. from 
one-half .of one per Cent to three-quarters: 
of one per cent with effect from 7th December, 1983. 

By Order of the Managers 

M & G (CAYMAN) LIMITED 
C. A. M ELLIN, Secretary . 

- Opt#; 25th August. 1883 


LEGAL NOTICE PERSONAL 


IN THE MATTER OF_ 

THE COMPANIES ACT 1948 
AND 

BUJ£ ROSE LIMITED 

NOTICE IS HEREBY GIVEN PuisutnT to 
Section 293 of the Companies AM 1948 
th« ■ MEETING of CREDITORS of 
the above-n*nMd C<xnpwy will be held 
■t the sffiem ol Sinflls a Company. 423 
Alexander- Avenue, ■ Hemwv, Mkfdfeem. 
on Friday, 9th SmnemlMt 1983 at 
lino *.m. for the purooeae menuwri 
In Sections 284 end 296 .of the Setti 

Dated this 19th of August 1963. 
By Dntor of the Board, 

E. ANTONI OU. 

CMmccor. . 


a place for living 

Prestige fiats to rent or buy. 
Company applications wefcotne 
For details (tfepAone 
The Barbican Estate Office 
on'0142r 4972 or 01-588 8110 
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obligations from AA-f 1»A4- 

A year the bank hohfing 
' company, bi conmum Wtth sever¬ 
al omerUg tIJS. banking grmipB, 
lest tile Ttfote- A oredit rating 
tiddeh it had ndd for ninny yean. 
Standard and Poor’k said the rat- 
ing'changes reflect reduced prof- 
ittoafity, largely a result pf eon- 

tiiEued pressure the compa¬ 
ny's net interest margin. Contrib¬ 
uting to the deefine in the mar- 
gin has been deposit deregula¬ 
tion. Weak, asset quality, as 
shown fay « high kyd of non- 
performing assets, be> resulted 
in interest reversals amt in- 
eteased loan lose provisions* says 
tberatingagency. 

BankAmerica Corporation, 
which recently rescued toe Sea- 
first Corporation, winch, bad 
been fait py losses on its energy 
fendfoft is one ol a lew major 
UJ5. banking groups whose capi" 
tail ratios were below die new 
minimum guidelines Introduced 
by Federal honking, regulators 
eaxtier this summer. Standard 
and Poor’s says that Seafirst b 
not expected to produce any 
Incremental earnings contribu¬ 
tion for BankAmerica Corpora¬ 
tion in the near term. 

Norsk Hydro 
predicts 
better results 

a 

By Fay Gjetor to .Oslo 

NORSK HYDRO, tbe Norwegian 
industrial and energy concent, 
now expects overall -results lor 
the careent year fo show a ^defi¬ 
nite improvement” on .1382, com¬ 
pany president Mr Odd Kaiud, 
said yesterday, fat Its report for 
1982 tbe group predicted 1983 
profits and sales would =be about 
the same as those achieved last 
year. 

Market conditions have im¬ 
proved for several ofthe compa¬ 
ny’s main products. Hr Narud 
said. This bad u n proved profita¬ 
bility both through higher capac¬ 
ity and, to a lesser ex- 

tent, through tin* higher prices 
obtained. Cost trends- had been 
more favourable -thanks largely 
to more effective cost control - 
and new activity bad also made a 
-contribution. 

Although the financial results 
for both light metal and petro¬ 
chemical products were , signifi¬ 
cantly better tbanHn the tost half 
of 1982, It was still oil and gas, 
followed fay fertilisers, which ac¬ 
counted for the'greater part of 
tiie group's profits. It was an- L 
nounced yesterday that Mr Tor- 
vfldAakvaag will become Norsk 
Hydro’s president.on March 1 ' 
next .year, when Hr Narud re¬ 
tires after heading the company 
sluee.tin7. 


A MAJOR HONG KONG SECURITIES FIRM TODAY FACES A CRUCIAL VOTE ON ITS FUTURE 

4 

The fluctuating fortunes of Sun Hung Kai 


BY ROBERT COTTRELL IN HONQ KONG 


SOMEBODY in Sun Hung Kai Sec¬ 
urities appears to have both a sense 
of humour and a taste for science 
fiction. In the roll-call of toe Hong 
Kong broker's ax dozen subsidia¬ 
ries the last entry on the list is “Za- 
phod Beeblebrox limited (formerly 
known as Sun Hung JKai-Bear 
Steins UJS. Securities) - principal 
activity U.S. securities broking,’' 

Zapbod Beeblebrax was the two- 
headed entrepreneur in the “Hitch¬ 
hikers Guide to the Galaxy." 

The Bear Sterns tie-up was SHK 
Securities" link into the UA stock 
markets until May last year, when 
Merrill Lynch, the leading UJL bro¬ 
ker, bought equity stakes of 25 per 
cent in SHK Securities and 15 per 
cent in SHK Bank. Most of the 
shares came from Mr Fung King 
Hey, founder of the 14-year-oM 
SHK group, lb appreciate what has 
happened to SHK in toe months 
since Merrill Lynch’s move, it may 
indeed help to have a sense of hu¬ 


mour - to say nothing of a taste for 
the unexpected. 

Merrill Lynch has had to grin and 
bear plummeting SHK stock prices, 
adverse currency movements, 
losses at SHK Securities, a funding 
package to save an SHK property 
offshoot, and latterly a package of 
indemn ities to save SHK Bank 
from the full force of its bad debts. 
Today comes the decisive step In a 
ti dying-up operation designed to 
merge SHK Bank and SHK Securi¬ 
ties under a new holding company, 
reversing the operation by which 
the two companies were split up in 
1979. With the “big three" 
shareholders - Merrill Lynch, Pari¬ 
bas and Mr Fung - supporting toe 
proposals, their success is virtually 


Some Hong Kong analysts say 
the merger terms are overly favour¬ 
able to SHK Bank shareholders, 
who win control 51 per cent of the 
merged company. But such squab¬ 


bling has a hairsplitting quality 
about it, given the support already 
'extended to SHK by Hs majority 
shareholders. Tbe minority share¬ 
holders " says one analyst bluntly, 
“are lucky to be alive" 

Life could also have got tough for 
Mr Fung, once a 13 cents-a-day 
dockyard cootie, now doe of Hong 
Kong's premier financiers, if he had 
not struck last year’s deal with Mer¬ 
rill Lynch. While SHK floundered 
into Hong Kong’s propertyond- 
s hares crash, the Merrill Lynch 
shares which Mr Fung received in 
exchange for parcels of his SHK eq¬ 
uity soared. In March this year, Mr 
Fung sold half his Merrill Lynch 
stake to realise S88m - all of it prof¬ 
it 

Meanwhile, the 42 per cent stake 
in SHK Bank, 38 per cent stake in 
SHK Bank and 36 per cent stake in 
SHK Securities which Mr Fung still 
held after toe Merrill Lynch deal 


would be worth around HKS300m 
(£40-3m) at today’s market prices, 
against HKS760m in May last year. 
And toe money which Mr Fung 
raised through the Merrill Lynch 
sale is thought to have been used 
entirely for finding Sun King Fung, 
a Hong Kong property developer 
which was a subsidiary of SHK Sec¬ 
urities in the pre-Merrill Lynch 
days, an associate immediately af¬ 
terwards, and is now controlled by 
Mr Fung himself. 

Sun King Fung lost HKS493m in 
1982, and was estimated by analysts 
to have no net worth when, in 
March this year, Mr Fung took out 
SHK Securities’ 46.6 per cent stake 
by swapping it for a 13.34 per cent 
stake which Mr Fung held in a local 
television station, TVB. Sun King 
Fung's performance was largely re¬ 
sponsible for SHK Securities’s 1982 
fosses. It also appears to account for 
most of tbe HKS137^m “due from 
associated companies" to SHK Se¬ 


curities at year - end 1 WK! - suose- 
quently repaid following Mr Fung's 
buy-out 

If it was dubious wisdom to com¬ 
mit a stockbroking company to 
property in the first place, Mr Fung 
is praised in Hong Kong for having 
taken it out again. To fund Sun 
King Fung, he Merrill Lynch and 
Paribas have put up HKS380m in 
long-term loans. 

The final demand on toe Fung- 
Merrill Lynch-Paribas trio has been 
for HKS2ffiL5m in specific and float¬ 
ing guarantees on SHK Bank's 
HKS2.7bn loan book. SHK Bank is 
thought to have some dubious prop¬ 
erty exposure, to toe Carrian Group 
among others. Specific indemnities 
represent HKS102.5m of the endow¬ 
ment - a measure of the damage 
which could have been done this 
year to the HKS436m of sharehol¬ 
ders’ funds which SHK Bank 
showed at year end -1982. 


Moderate I Cheaper crude brings surprise Kosmos in 


advance 
for Veba 

By John Davies fn Frankfurt 

VEBA, toe West German energy 
and industrial concern, has made a 
moderate advance in profits in the 
first half of this year despite a drop 
in sales revenue. 

The group's net profits rose to 
MU 149m (S56.6m) compared with 
DM 134m in the first half of last 
year-while sales revenue slipped 5 
per cent to DM 23.7hn. 

Veba, which is about 44 per cent- 
owned by toe West German Gov¬ 
ernment, reduced its losses in oil re¬ 
fining and lifted profits in trading 
and transportation, but results in 
electricity ge ne ra t ion were lower. 

Herr Rudolf von Bennigsen-Foer- 
der. toe chief executive, told a 
shareholders’ meeting in Duisburg 
yesterday that foil-year results 
would he better than last year. The 
; group reported ~a net profit-of DM 
433m ftBTl982; dtfWn~nearty 20 per 
odnt, bat toe parent company held 
its dividend at DM 7.50 per mi 50 
share for the fourth year in succes¬ 
sion. 

Ampol profits 
up 7.8% 
ini full year 

By Our Sydney Correspondent 

AMPOL, toe Australian oil group, 
has reported a 73 per cent increase 
in net earnings from AS43.5m to 
AS483m {£41.7m) for the year to. 
June. 

, The figure indudes half year re¬ 
sults from the Total refining and 
marketing operations acquired at 
the end of 1882, which contributed a 
A£l-24m loss and added substantial¬ 
ly to interest charges on Ampol’s as¬ 
sumption of its ASlOOm borrowings. 

Interest charges came to AS25.2m 
for the year compared with 
ASl7^m, with almost AS17m failing 
in tiie final six months. However, 
tax losses built up by Total from 
previous years trimmed AS3.4m 
from tbe potential tax bill to leave it 
at AS31.8m against AS29.8m. Total 
added AS200m to sales, which were 
38 per cent higher at AS1.15bn. 

The indusiou of the Total opera¬ 
tions reduced an otherwise steady 
return from toe Ampol petroleum 
division, which offset the effects of 
a fire at its refinery by faoinrfing 
anticipated returns from insurance 
claims. 

The major upward influences on 
Die results were a 16 per cent im- 
provement In annual earnings to 
AS22.5m by the 49 per cent-owned 
exploration and production off¬ 
shoot; an improvement of around 30 
per cent from toe half-owned Na- 
barlek uranium project whose 1982 
contribution was ASS.Tm; and a sim¬ 
ilar gain from AS2Jtm by toe 
group's share of the Ocean Digger 

drilling rig. 

New finance chief 
for Warner Amex 

By Our New York Staff 
MR JACK MESSMAN has been 

brought in as chief flnanriai officer 
of the loss-making .Varner Amex 
cable TV group. His appointment is 
the latest in a series of top manage¬ 
ment changes which have been tak¬ 
ing place since Mr Drew Lewis; for¬ 
mer VS. Secretary of Transporta¬ 
tion, was brought in as chief execu¬ 
tive in February. 

Mr Ttfqssmati, who comes from 
Safeguard Sdentiflcs. where be 
was responsible for toe anquicittnYi 
and management of high technolo¬ 
gy companies, replaces Mr Holmes 
Harden, who has resigned as chief 
financial officer. Mr Harden joined 
Warner Amex in 1981 and his de¬ 
parture means that the senior man¬ 
agement team at tbe company has 
completely changed since Febru¬ 
ary: 


first-half rise for Arabian Oil move to 


By YOKO SMBATA IN TOKYO 

ARABIAN OIL, Japan’s largest oil 
producing company, which has con¬ 
cessions in Saudi Arabia and Ku¬ 
wait lifted unconsolidated pretax 
proffi : fay 8.1 per cent to YB7.7bn 
(S362m) in the first half-year to 
June 1983. 

The parent company's half-year 
net profits were Y946m, up 31.3 per 
cent on sales of Y249bn, a rise of 13 
per cent from Y220bn in the previ¬ 
ous year. 

At tiie outset of toe current half- 
year, earning setbacks were expect¬ 
ed since the company had suffered 
a profit downturn over toe past two 


years due to lower demand for oiL 
Better-than-esqpected earnings were 
attributed to higher volume sales of 
crude oil as a result of lower selling 
prices: The company said that the 
price of crude oil declined by 16 per 
cent an average dining toe half 
year. 

Sales grew in volume terms by 
35.9 per cent 

The company has concessions in 
the Khafji niHfaM in the neutral 
zone territory between Kuwait and 
Saadi Arabia. Khafli ofl accounted 
for 98 per cent of its total oil sales, 
□p by 62JJ per cent Khafji crude oil 


sells at about S3 per barrel less than 
Arabian Heavy of a similar quality. 

In addition, the repurchasing cost 
of Khafji crude oil bought from Ku¬ 
wait and Saudi Arabia, following 
the cut in Opec crude oil prices, also 
contributed to the earnings im¬ 
provement 

For the current half-year, ending 
in December 1983, toe company ex¬ 
pects continued expansion of vol¬ 
ume sales if toe price differential of 
Khafji oil. with Arabian Heavy re¬ 
mains unchanged. Sales are fore¬ 
cast to rise by 40 per cent over first 
half figures. 


Manila near borrowing target 


THE FHUJFPINES’ foreign bor- 
rowfcjg for’1983-is nearty complete, 
with S1.8hn of tiie targeted S 2 bn al- 


Laya, governor of the country’s cen¬ 
tral bank. . 

In an interview, he also said the 
country had- begun negotiations 
with toe- International Monetary 
Fund on a ,rtandby credit for 1984 to 
replace tin’ 5315m, one-year facility 
approved in February. 

The S2hn, which is the country’s 
ceiling for b or r owin g from banks 
and official sources; will help to 
cover toe expected £L5bn current 
account deficit, but toe overall bal¬ 
ance of payments shortfall will be 
SSODm; Mr Ieya said. 

Last year's external borrowing 
figure was S2.4ba, and with a cur¬ 
rent account deficit of S2L3bn, the 
overall deficit totalled about Sl-lbn. 


The 1983 defirit will be more than 

covered by drawdown s op the exist 1 
fog IME standby credit and private 
banks’ reserves. If toe deficit rises, 
however, the central bank would 
have to draw upon its in total 
reserves. 


Next year’s foreign borrowing re¬ 
quirement will be similar to IMS’s, 
he said, as the servicing cost of the 
Philippines’ fixed-term debt cannot 
exceed 20 per cent of the previous 
year’s foreign exchange receipts, 
and exports have been depressed 
by the world recession. 

Currently this debt service ratio 
is 199 per cent, against 19.4 per 
cent last year. The fixed maturity 

debt represents $13.5bn of the coun¬ 
try’s total foreign debt of S17bo. 

Tor next year we will probably 
have toe same (S2bn) ceiling,’' Mr 


Laya said "We are at 19.6 per cent 
.so'we really could not go much fo£ 
ther." 

But next year the World Bank’s 
consultative group on the Philip¬ 
pines is expected to provide a larger 
share of this total, some S1.4bn in 
official credit compared with 51.2bn 
this year, he noted 

Externa] deficits and the build-up 
of foreign debt have been a direct 
result of the Philippines’ moves to 
reduce its dependence on imparted 
energy. The country now produces 
nearly 40 per cent of its energy re¬ 
quirements, compared with only 5 
per cent in 1973. The percentage 
could climb to 50 per cent in the 
next two years, following develop¬ 
ment of toe country’s nuclear power 
programme. 

Reuters 


diversify 

By Fay Gjester in Oslo 

NORWAY’S Kosmos shipping 
group is seeking to acquire control 
of one of the leading wood products 
companies in eastern Norway, 
Saugbrugsforeningen, in a deal 
worth around NKr 50m (S6.7m). 

Dealings in the target company’s 
shares on tbe Oslo stock exchange 
were suspended on Wednesday 
when toe takeover plans became 
known. Their price was then NKr 
160 (60 per cent above par). 

Kosmos, which already holds 
about 17 per cent of the company's 
500,000 shares after heavy buying 
during the past few months, wants 
to secure at least 50 per cent Its of¬ 
fer to shareholders is expected to be 
around NKr 200 per share. 

The group, which has interests in 
.industry and offshore - related ac¬ 
tivities, as well as shipping, has am¬ 
ple liquid funds after a series of 
profitable ship sales last year. The 
purchase of Saugbrugsforeningen 
is in line with its policy of diversify¬ 
ing away from shipping. 

Saugbrugsforeningen produces 
electricity, paper, packaging, pulp, 
sawn and planed timber, alcohol 
and liquid fuel. Like many Norwe¬ 
gian forest products companies, it 
has been through some lean years, 
partly owing to heavy investment in 
anti-pollution equipment as a result 
of tougher Norwegian regulations. 

last year it made a loss of NKr 
56m, on turnover of NKr 800m. Re¬ 
cently, however, it has managed to 
cut costs and increase productivity, 
and in toe first half of 1983 
achieved a profit of NKr 15m. 


These Debentures having been sold, this announcement appears as a matter of record only 


New Issue 


August 3983 


Can.$40,000,000 


XEROX CANADA INC 


1296 Debentures due 1988 


Orion Royal Bank Limited 
Algernons Bank Nederland N.V* 


Wood Gundy Limited 


Credit Suisse First Boston Limited 
Goldman Sachs International Corp. 


Deutsche Bank Aktiengcsc Hs c li a ft 
Salomon Brothers International 


Amro International Limited 
Bank of Credit and Commerce 
International 
Bank Heusser & Cie AG 
Bank Lett International Ltd. 

Bank Mees & Hope NV 
Banque Bruxelles Lambert S.A. 

Banque Generate du Luxembourg'S Jl. 
Banqne Gutzwilier, Kurz, Bungener 
(Overseas) Limited 
Banque Indosuez 

Banquc lntemauoriale a Luxembourg. 

Sooete Anonyvne 
Banque Ippa S.A. _ 4 

Banque Naoonale de Paris 
Banque Populaire Suisse SA Luxembourg 
Banque du Rhine ec de laTamiseSA 
Banque Worms ' 

Bayensche Hypotheken-und Wechsel- 
BankAkriengescflschaft 

Bayerische Landesbank Girozentrale 
Bayerische Veretasbank 
Aktjengesellschafc 

Berliner Handels-und Frankfurter Bank. 
B.S.L Underwriters limited 
Bums Fry limited 


Chase Manhattan Capital Markets Group 
Chase Manhattan Limited 
Commerzbank AktiengeseUschaft 
Continental Illinois Capital Markets 
Group 

Cmfit Commercial de France , 

Credit Industrie! d'Alsace eede Lorraine 
Credit Lyonnais 

DG BANK Deutsche Genossenschaftsbank 
'Dominion Securities Ames Limited 
Dresdner Bank AkdengeseUschafc 

Effect en ban k-Warburg AktiengeseUschaft 
EnskUda Securities 

SfeapdsnxvUIia Emfcjdi limited 
Girozentrale und Bankder 
osierieichischen Sparkassen 
AkdengeseUschafc 
Hambros Bank Limited 
Kidder, Peabody International limited 
Klein wort, Benson Limited 
Kiedietbank N.V. 

F van Lanschoc Ban tiers N.V. 

Levesque, Beaubien Inc 
McLeod Young Weir International 
limited 

Merrill Lynch International He Co. 


Samuel Montagu &. Co. Limited 
Morgan Stanley International 
Nederlandschc M iddenstandsbank nv 
Nederlandse Credieibank nv 
Nesbitt Thomson Limited 
Nomura International limited 
Norddcuuche Landesbank Girozentrale 
Pierson, Heldring & Pierson N.V. 

Pitfield Mackay Ross limited 
PK Christiania Bank (UK) Ltd. 
Richardson Greenshields of Canada. 
(U.K.) Limited 

N. M. Rothschild Sc Sons Limited 
The Royal Bank of Canada (Suisse) 
Sooete Generate 
Societe Sequanaisc de Banque 
Svenska Handelsbanken Group 
Swiss Bank Corporation Interna dona! 
Limited 

Union Bank of Switzerland (Securities) 
Limited 

Verband Schweizerischer 

Kan tonal ban ken 

Vereins-und Westbank AkdengeseUschafc 
S. G. Warburg & Co. Ltd. 

Westdeutsche Landesbank Girozentrale 
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UK COMPANY NEWS 


Britoil turns in £275m 


after first six months 


IN THE first half of 1983, 
Britoil, oil and gas exploration 
and production group, made a 
pre-tax profit of £275m, on a 
turnover of £569m. 

The company says that no 
direct comparison is possible 
with the corresponding period of 
1982. But pro-forma results 
(summarised in the accounts for 
the five months to December 31 
1982) show a taxable profit of 
£514m, on £1.09bn turnover, for 
the 1982 calendar year. 

These pro-forma results were 
prepared by combining the re¬ 
sults—adjusted for notional in¬ 
terest as shown in the offer for 
sale prospectus—for the seven 
months from January 1 to July 
31 1982 (during which the busi¬ 
ness was owned by BNOC) with 
Britoii's results for the five 
months to December 31 1982. 

After-tax profits for the first 
half of 1&5J came to £53m 
(£ 102 m pro-forma for 12 
months). The provision for pet¬ 
roleum revenue tax and corpor¬ 
ation tax amounted to £ 22 L 6 m, 
while actual payments were 
£ 163.4m. Earnings per lOp share 
were stated at 10.64p and there 
is an Interim dividend of 3.3p 
net—last year, 3.75p was paid 
for the five months to the end 
of December. 

First-half operating profits 
totalled £287.2m and included a 
provision for unrealised currency 
losses of £12.4m, resulting from 
the revaluation at June 30 of the 
amount drawn down from a 
5400m loan facility. 

Exploration activity involved a 
total expenditure of £47.5m on 
the UK Continental Shelf and 
£5.Sm overseas. An amount of 
£38.7m was written off during the 
period to profit and loss account 

The company generated a posi¬ 
tive cash flow in the period of 
£109.5m. 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of sponding for last 
payment payment dir. year year 

Bath & Portland ... int 2.5 Sept 26 2J5 — 6 

BBA Group.int. 0.84 Jan 6 054 — 1.74 

Blue Circle .lot 6 Oct 17 6 — 1855 

Britoil .int 3.3 Oct 14 — — 3.758 

BSR Kntl.int 0.5V — Nil — Nil 

Dale Electric. 2.8 — 2.3 4 3 

Lee Refrigeration ...int 4 — 2.75- 8 

House Property.int 3 — 1.5 — 6 

Horan Tea . 1 — Nil I 1 

Refuge Assurance... int 7** — 5 — 16.75 

Rohan GronpN .int 5.85 Sept 28 5.85 — 12.75 

SAI . 6.5 Oct 31 5.75 — 16.5 

Saville Gordon . 258 Oct 28 2.22 358 3.22 

Sunbeam Wolsey I ... int 1 Oct 12 Nil — 3 

Queens Moat .int 0.611 Oct 13 0.61 — 151 

Dividends shown pence per share net except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. 2 USM stock. 8 For 
five months. J A final of not less than 15p forecast || Irish 
currency throughout ** Increase to reduce disparity. 


Production of crude’ oil in the 
period amounted to 147,900 
barrels per day (146500 bpd in 
1982) and gas averaged 199m 
cu ft per day (215m cu ft 
per day). 

The daily average field by 


field production rates attribut¬ 
able to Britoil in the periods 
were:—oil fields (bpd): Thistle 
20.400 (23,100). Beatrice 8,100 
(9,300), Dunlin 7500 (7,800>. 
Ninian 62,000 (63,600), Starfjord 
20,000 (12,400), Murchison 30500 
(30,600), making 147,900 
(146,800). Gas fields (meuftpd): 
Viking 196 (213). 

In March, the board approved 
development Of the first phase 
of the Margham Feld In Dubai. 
First production is expected 
early in 1985. Britoil has a one- 
third interest in this concession 
where ARCO is operator.' 

The Ninian Field redetermina¬ 
tion increased Britoii's interest 
from 20.73 per cent to 21.37 per 
cent, equivalent to more than 6 m 
barrels of recoverable reserves.. 
The make-up oil (2.5m barrels) 
resulting from the higher equity 
share will be obtained in the 
second half of 1983 and in 2984. 

In April, a three month pro¬ 
duction 'test was commenced in 
the Britoil operated area 1, west 
of the Thistle Field. The test 
continued into July and the well 
produced at an average rate of 


11,500 b/d, which was better 
than . anticipated. Area 1 
partners are considering develop¬ 
ment options for the accumula¬ 
tion. 

In June,, the Department of 
Energy approved the develop¬ 
ment of the North Brae gas 
condensate field. In which 
Britoil has a 20 per cent interest 
Field recoverable reserves are 
estimated by partners at some 
200 m barrels of condensate and 
in excess of 600bn cubic feet of 
natural gas. 

7o June, Britoil announced 
agreement of a joint venture 
partnership with Amerada Hess, 
which gave Britoil access to 
Amerada Hess acreage in North 
Dakota, Wyoming, Texas and 
Louisiana. The agreement 
involves a 17 well drilling pro¬ 
gramme. 

Last month. South Brae, In 
which Britoil has a 20 per cent 
equity interest, came on stream 
and on August 1 , the DoE 
approved development of the 
Victor gas field, in which Britoil 
has a 25 per cent Interest 
See Lex 


Carpets 
Inti back 


to profits 


with £0.8m 


FOR THE first time in three 
years Carpets International has 
made a profit, at the pre-tax 
level. In the six months to -July 
2 1983. there was a £3.77m turn- 
round from losses of fS.98m to 
profits o (£790,000, with most of 
the improvement coining from 
Europe which .returned a small 
profit of £30,000 against a £ 3 . 93 m 
loss. 

Turnover slumped from 
£54.4m to £40.7m but there was 
a trading -profit this time of 
£990,000 compared with a £1.96m 
loss- Interest took £l,07m against 
£1.79m and associated companies 
profits of £790,000, with most of 
£370,000. 

Harsh cut-backs in recent 
years were intended to bring the 
company back to profitability by 
1983 and Ur R. Anderson, chair¬ 
man, says that while improve¬ 
ment will continue to be made 
in tHe company’s manufacturing, 
products marketing, planning 
and control systems, tbe essen¬ 
tial elements are now in place. 

it is with a renewed sense of 
purpose and direction, therefore, 
that the company enters the next 
phase in its process of recovery, 
he says. 


Blue Circle held back by 


higher interest charges 


A £5.6m INCREASE in net land £25.7ra (£275m); Austral- £1.6m mainly because of a £15m 
interest payable has hit the profit as La £4-6m (£5.6m); Africa £14m redundancy charge, development 


of Bine Circle Industries for the f£L2m); Hie Americas £ 8 m 
first half of 1933. From a (£4m); Asia and the Middle East 
restated £51.5m, this sear’s profit £7-Sm (£6.9m). Exchange rate 
has fallen to £48.2 ixl The interim movements have reduced profits 
dividend Is held at 6 p per share, by £300,000. The increase in 


This year's profit has benefited 
to the extent of 19.9m following 
a change In the depreciation 
charge — no additional deprecia- 


costs associated with conversions 
at Northfleet and Sboreham, and 
-a higher: general level of repair 
costs.- Foil effect of, the cost 
savings measure being under¬ 
taken will be felt more as the 
year progresses: 

Armitage Shanks performed 
well and contributed £5<2m- to 
operating profit* showing a rise 
of £L 6 m which was all earned 


BSR stages 
recovery to 
£6.2m at 




* 


interest payable was mainly tbe 
result of tbe acquisition in the 
U.S., and interest previously 
capitalised but now ■ charged 

_ . . against profit in overseas 

turn has been charged to take subsidiaries 

account of ? inflation. The 1982 After taxfJSJm (5145m) and in the UK. 
results Include this change and minorities (£35m), the net The American acquisition has 
are revised to the exchange rate attributable profit came to already made a contribution to 
ruling on December 31 1982. £ 2 g.Lm (£32.9m). for earnings profit The companies in .Nigeria 
For the 1983 period turnover of 26.5p (31p) per share. Last and Malaysia have made sub¬ 
advanced . from £375.7m to .time .there was also an extra- 
£408.6m. The trading profit rose ordinary credit of £17.3m. 
from £55. 8 m to £5SLlm. including At home, cement deliveries 

were up from 3.6m to 3,9m 
tonnes, but the profit fell by 


associates £19.4m (£175m). and 
was earned as to:—UK and Ire- 


.c hanHally higher profits, but in 
Mexico and Chile conditions. are 
still difficult although the com¬ 
panies are trading at a profit. 

See Lex 


Setback for Bath & Portland 


Sf-"*- 


J. Saville Gordon drops £0.5m 


ON LOWER turnover of 
£17.96m, compared with £19.19m, 
the J. Saville Gordon Group re¬ 
turned pre-tax profits of £586,000 
for tbe year to April 30 1963, a 
drop of £498,000 on the figures of 
the previous year. 


Trading results for the early 
months of the current year show 
that all three divisions axe 
operating profitably and given a 


reasonable degree of stability, 
the directors believe that a sig¬ 
nificant improvement can be 
achieved. 

With this in mind they are 
raising the final dividend from 
2_22lp to 2.382p, making a net 
total of 3.382p, against 3.221p 
previously. 

Pre-tax results were struck 
after allowing for higher interest 
charges of £403,000 (£110,000). 
Earnings per lOp share emerged 


of 


at 2.9p ( 6 J.p) after tax 
£232,000 (£344,000). 

A divisional breakdown of 
turnover and trading profits, 
£989.000. against fLlflnx. shows: 
pipeline equipment and engin¬ 
eers merchants £653m (27.28m) 
and £210,000 (£556,000), metal 
trading and- scrap processing 
£1051m (£11.66m) and £239.000 
(£522,000) and property invest¬ 
ment £721,000 (£253,000) and 
£540,000 (£116,000). 



SUBSTANTIAL losses in civil ing loss, tbe half year has been business, and encouraged by a 
engineering have drained the affected by a ch ang e in the 61 per cent increase in min erals 
profits of the Bath 3c Portland accounting ' treatment for profits, it marked the. shares up 
Group in the half year ended MecUtech Engineering, and 12p to 114p. By the . end of the 
April 30 1983. But that side of expenditure in- the period has year, B and P should have seen 
the business is being sold been charged against profits, the end of the civil engineering 
leaving, the directors believe, Exclude those two items and the losses—having completed its out- 
the group with a sound basis profits were slightly better than standing contracts — and the 

for future growth. the corresponding period, the deconsolidation of £3m debt from 

To confirm the ir co nfidence in directors claim. that division, will leave it with a 

the future and hav ing regard to The policy is to continue to clean balance-sheet Marples 
the financial strength of the develop the group through four Ridgeway will find a more appro- 
group, they, are main t ainin g the divisions — minerals; construe- pijfite home among Anglo 
interim dividend at 25p net per tion; agriculture; and instrumen- American's construction interests 
share and, in the absence of Nation and engineering. . The and the multinational's indirect 
unforeseen aroumstances, will underlying strength of the stake in B and P should 

principal established businesses ensure a smooth transition, 
should ensure that they continue Although the provisional pay- 
to perform well throughout the ment now looks out of line with 
balance of the-year. pet assets, - the latter should 

Tbe profit for the half year decline by the year end as 

was made up as to: minerals, further losses come " through. 

£845.000 (£524.000); construction, B and P.was unable to Support 

£503,000 (£816,000); agricultural, tbe costs of competing toter- 

problems wrth a confa^rt fggo/Wo (£283,000); instrument*- nationally construction majors in 

nipiri2 n ’it tion and engineering, loss a shrinking market. Now it-is 

decided it is difficult to give £ 34*000 f£ 3 S 3.000 profit): flndtoTitsfiLf up against giants 

associate, £48,000 (nil); civil like Toshiba apd GEC in body 
engineering. loss £156m scanners,'" where: a ."changesin 

(£222.000); interest debit, £9,000 accounting policy also ^contrf- 

(£5,000). bated to thd profits decllhe. 

Mindful of the’moral of its civil 
v commem. engineering experiencesB, and P 


hold the final at 3.5p. 

For tiie half year the group 
made a profit of £1.73m, against 
£ 2 m. But this is pulled down 
to £163,000 (£1.78m) after losses 
of £1.56m (fo 22 m ) on toe civil 
engineering ride. In the light 
otf this and following the 


the support needed by an inter¬ 
national civil engineering 
subsidiary if. it is 1 to be 
successful. 

Accordingly, tbe group has 
made arrangements in principle 
to sell its interests in tins field 


to ICJ2.C. Contractors, a Jersey engineering has long been Is opening . itself- to ^advances 


Bsk International . bias pro¬ 
duced a return to profits of 
£ 6 . 2 m against losses of flfl m , for 
the six months to the end of 
June 1983:. A ^particularly 
strong” second half is predicted 
by toe directors. 

A return to the dividend list 
has been made with an. interim 
of 0.5p. If budgeted profits for 
the. year, are achieved the direc¬ 
tors expect to recommend a final 
of not less than 1.5p/ 

. This is in marked contrast,with 
their statement in the last annual 
report when they noted that only 
a- nominal dividend would be 
paid for the year, in- order to 
maintain, trustee status. . 

. Earnings per -lOp for the -six 
months share of this manufac¬ 
turer, of electronic components 
Ore given as 3p; against previous 
losses of L7p. In the last.'full 
year the dividends were passed 
and pre-tax loses amounted to 
£175m- (profits £4.4m). 
i At the end .of the last fun year 
.toe directors said= that rationali¬ 
sation moves would ^provide the 
basis for future profits and that 
a . significant improvement' in 
trading results could be 
expected in toe second half of 
1983. 

. They now state that program 
achieved to date and a con¬ 
tinuing improvement forecast 
for - toe '"rest .of. the year 
encouraged them to believe that 
most. of the group's former 
problemh were : . behind it. - 
-. Although some' problems 
main to he dealt with, good pro¬ 
gress is being achieved on all 
fronts and toe group is expected 
to—enjoy . a . particularly good 
second half, say toe directors. 

:■ After, tax there were profits - 
of £4.1 m against previous losses * 
of £ 2 m , -Extraordinary" debits 
-feU from £4.5nt to £0-2m after 
.which , the...attributable balance 
..emerged in. credit at £4m com - 1 
pared-with, a deficit last .time of. 
£6.5m.--. 


sens. 
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registered company indirectly 
owned by LTA, which is a 
member of toe Anglo American 
Group and which holds 20.9 per 
The group's sale of a portion j cent of Bath and Portland. 


Mr William Trow, executive 
deputy chairman 


Bath and Portland's biggest from prospective.; partners 1 in 
burden and this time ' it was Meditech. But in areas where it 
almost entirely responsible for a has a more secure niche, .like 
decimation of interim profits, nfinerals and Instrumentation, 
The market W 2 R relieved that the. group, is .happy to. expand 


SAI; moves 
ahead to £2m 
at halftime 


. 


- 




"4 

■ 4 


.of its shareholding in Interface 
Flooring Systems Inc generated 
'£5.54m before tax, and approxi¬ 
mately half of the net proceeds 
has been earmarked for capital 
investment projects specifically 
aimed at improving the com¬ 
pany’s competitiveness and pro¬ 
duct capability. 


As well as the civil engineer- B and P is pulling out of,that under Its owp steam. 


Redland sees significant rise 


An uplift to pre-tax profits 
fiohi ; £ 1 .7m to £2Jm has been : - 

shown by - Scottish. Agricultural ^ . 
Industries.for toe -six months to _< r--. 
the end of. June. 1983. Sales of r . 
this maker of agricultural, 
horticultural and forestry pro--, 
ducts,- which is a subsidiary of — 


I . ^ 

VI 


- s. 


federal funding for- highway ex- J* *““KKfS iar r* 

n »n*i*.r» . mrintooance J ICU ds P aDded &wn £48 - 6m to 





The Technology Company 


SUMMARY 


Turnover 
Operating Profit 
Profit before Taxation 
Profit after Taxation 

Earnings per Share 


OF INTERIM RESULTS 

First Six Months 
(Unaudited) 

1983 1982 

£m £m 

121.1 102.2 

8.6 3.0 

6.2 ( 1 . 8 ) 

4.1 (2.0) 

3.0p . (1.7)p 


A SIGNIFICANT improvement he adds: 

in performance is looked for by Mr Corn ess that in /toe penditure -j. 

The company made a slightly Redland, the building materials UK, there is continuing growth should create large scale addt- 

higher profit in America of group, in toe current year. For in bousing, particularly in the tkmal opportunities for the Me- nnrimif 

£880,000 against £790,000, but the 12 months ended March 26 private sector, and in repair and Donough Inkinesses in- Texas. " . UPt-Illll 

fell into the red both, in Asia 1983, pre-tax profits rose by 11 maintenance work on a scale West Germany appears to have Wnw l tvfo * 

and Australia" With 10sS6S~ of per cent to £665m, on sales 13 sufficient -to. warrant - the view turned tbe coroerv -says—Jatr. 7 ) i> __ JL 

£100,000 (profit £150,000) and per cent higher at £L06bn. that tori trauti might-be mate- Corness, with'a higher .volume l\ 6 l A 

£20,000 (profit £60,000) respect- In his annual statement Trito tained for the next year or two.- of housebullding^expected aad,» 

- - accounts, Mr C. R. Corness, the ' In toe Uii. hodsihg Starts have to Australia, ithe- new govern-. “J _ 

(£580.000) chairman, states that the world progressed to an'annualised rate ment has also resolved to stimu- m * xier F 1 ™ 1 ® reported tor me 


ively. 

Tax took £460,000 


and there was a minority credit outlook encourages a sense of of about 1 . 6 m, compared with 
this time of £50,000 (debit optimism about the current 1.06m last year, which will pro- 
£130,000) giving earning^ per year’s results. “ We have reason vide a substantial Increase in 
share of l. 6 p (loss 15 6 p) to raise our sights and to feel. demand for materials, even 

The balance sheet'at July 2 C0Dfldent a significant im- allowing for tbe trend towards 


late housing' construction. 

There was- a- payment of 
£50,000 made to a retiring execu¬ 
tive director. 

Meeting,. Plaisterers Hall, EC, 


1983 shows ah increme in share I P roven3e nt to our performance,” smaller units. Also major hew September 22, 1&15 pm. 
holders interest of 30 per cent 


to £28.79m (£22.08m), 


Immediate Business £1.6m loss 


HIGHLIGHTS OF FIRST SIX MONTHS 


Group Restructuring well 
advanced opening the way to a 
strong turnaround in trading 
performance 


□ O 


)perating 
f Sales 


Profit increased to 7% 


□ Pretax profit improved by 

£8.0m. over comparable period in 
1982 


Group Sales up 19% over first 
half of 1982 


Successful Rights Issue and 
placement of new shares in April 
raised £24.2m. - net of expenses 


□ Astec International continues 
strong growth with substantial 
increases in both turnover and 
profits 

□ Net Short Term debt reduced 
from £42.0rh. at end of 1982 to 

£2.8m. 

□ Half Year Interest Cost reduced 
from £4.6m. to £2.4m. 

□ Operating profit interest cover 
raised from 0.7 to 3.6 times 


Balance Sheet strengthened 
during the half year 


□ Shareholders funds increased 
from £27.6m. at 31 December 
1982 to £55.1 m. 

□ Gearing reduced from 172% to 


48% 


Group has diversified further 
from former traditional business 
and is now predominantly 
engaged in the development and 
manufacturing of high 
technology electronic 
components 

Continuin' 

strong profit growth forecast for 


□ Joint venture In California set up 
-to exploit micro wafer media for 
computer mass storage systems 

□ Acquisition of electronics royalty 
agreement completed 


nuing improvement and 
g profit growth forecast 


Restoration of interim Dividend 


□ New logo identities group's 
continuing diversification'into 
High Technology Electronics 


□ 0.5p on the Ordinary Shares has 
J ' '(1982 Nil) 


Tax residence of parent 
company successfully moved to 
Hong Kong 


been declared ,_„ 

□ Trustee status maintained 


□ Dividends from Hong Kong 
subsidiaries can now be received 
free of further tax charge 


BSR INTERNATIONAL PLC 


To obtain copies of the full interim report please write to The Secretarv, BSR International PLC 
High Streetk- Wollaston, Stourbridge, West Midlands DY 8 4PG, England 


Tilley IntL in red 

e . crea ^-.. k? In line with a warning of sub- Tbe result has been a consider- other proposals, at least a dozen [ DrofiT^niarEin^ 
sa i®*L T stantial trading losses in the first able vacillation to its share price in the U.S., and others to the j p . 

trading profits of Tilley Inter- year ^ operations at Immediate from a high Of 3l4p to a low Middle East and Australia for 

^ » .. t0 Business Systems, pre-tax losses of 176p. Yesterday it dosed lip its Immediate Billing System 

W 1 grew from £189,000 to £L 6 m for down at 17Sp ca news of losses for which there is at present 

toe year to the end of March for the year cf £L59 izl The 1 no serious competitor. - That is 

pronrs or teo.uuu io losses oi ^ 933 , xbe prediction was made results were no surprie as a loss . to addition to toe announced 

to toe prospectus issued with the of this scale was anticipated at sales which have a potential 

company’s application to join the' time of its F2.52m rights value of £5m. IBS's range of 

tbe USM to February 1982. issue in April. The company portable computers and its link 

Turnover of this maker of seems on course to break even 


first: half should- be maintained 
for tbe year .they say. V " 

The net interim. dividend has ~ 
been lifted from 5.75p to 6.5p. 

In the last full year a total of 
16JSp" was .paid. . For tbe six: 1 .- 7 . * 
months earnings per share were v - - 
shown.-as rising from lA 2 p to*-'/ 
16fip. . 

The'directors say that the in-\-j- " I 
crease to sales income arose ■ 
largely from .toe volume of grain: 
trading on . which there is little -T' 


a il-J* 

L.-run 

. 

• " IhU 
'f‘y HI 




Scottish Investment 


£9,000. 

Turnover Of this light 
engineering .. manufacturer (a 
subsidiary of Stonehage of 


For toe. nine months to July 
31 1983 pre-tax revenue of the 
Scottish Investment Trust fell 
from £5.17m to £t9Sm. ‘'c.ri 

Net asset value per share after 



„ „ . , _ — --- - _ ourse to break even up with Fujitsu heralds a wel- deducting prior charces at nar - 

Holrind) was_down from £1.49 m computer systems expanded m the next financial year 1984-85 come broadening of its base is given as 27 l. 2 rjr 2 G 5 fin P at 

to £800,000. The loss was «radk from £26,000 to £709,000. though it might be 1 Miser before which Should improve the October 31 19SB) A 

depreciation £ 22,000 A pr0 risiou of £288,660 has it starts to pay dividends. The quality of earnings when they dSribStion^ __ 

interest .^8,000 been made in the accounts postponement of the order for finally start flowing. It is a <h 0 ws (to Der^aent )* 1 ” LTD. 

i^SBjOOOJjaxiriexeepacmnl debits against an investment to IBS Inc. portable billing machines from typical speculative USM stock ( 401 - Far m nsV 
£13,000 (£27,000). Trials of an immediate billing a French utility company, poteu- with good prospects, though E m oi!ean rt ot h ^ " 

system have been successful, say tially worth some £ 20 m was a someone looking for a quicker ' ■ 6urope ana 0Uier - (same).. - 

the directors, and delivery of disappointment but had not been return might prefer other USM 

equipment is expected to start taken into budget calculations, technology stocks further down 

this year. Other installations in -The company says it has many the production road. 

toe U.S. and Hong Kong are --- 1 — - 

expected to be completed next 


The directors say. that the 
current outlook indicates tittle 
change. 

- There was again no tax 
charge and the loss per share 
was 2.51p (earnings 92Sp). 




Sunbeam Wolsey 


Although taxable profits of 
Cork-based Sunbeam Wolsey are 
shown to have risen from 
IE174.000 to 11378,000 for the 
first half of 1983 toe directors 
say trading conditions remained 
depressed and the improved 
result was primarily due to 
closure of loss-making subsidi¬ 
aries. 

However, second half trading 
Is expected to show improved 
results and meanwhile, interim 
dividends are being restored 
with a net payment of lp—a final 
of 3p was paid previously. 


year. These sales have a potsxh Allied Colloid sales up 22% 


A range of portable computers PROMISING signs of increased manufacfi-'er rose from £9A6tn 
has been launched, aimed at the sales are being shown at Allied to £JL 2 .r*J 0 .ftjr the year to April 

ColloId Group according to Mr 2 1983. Turnover expanded from 
tttt ^^ eexpecte “ “ “* e R- Gill, chairman. Sales for the £56.01m to £62.48m—compari- 
Ui ~ ,° aa toe, ^ first quarter are 22 per cent sons were restated. 

An agreement has been ahead of the comparable period. 


rc&cbcd with Fujitsu Com* . mth hgw oroducts showing sond ■ . . . _ . • — 

ponents Europe for the market- development, d aSto<S^5& ^ill tori 

systems under the comnanvi *25 SSL!? stB ^es prior to production. The 


As new U.S. plant In Vir- 


systems 
name. 


under the 


• comment 


company s know how m u ch, o f Om Incrbae ^‘oT Kil iSrKSTTSd tgl 

M? retain* aa - hlch - th ° nou » Pr«iou*ly haa 

chairman’ to September, and is 
Immediate Business Systems has being succeeded by Sir Trevor 
been one of the favourites of Holdsworto, in a non-cxecuclve 
toe USM quoted technology capacity. 
stocks with some fairly fancy As ur 


eady kn.-w pre-tax pro- 


limited prospects of exporting 
from the UK 

The initial costs cf the plant 
has been 89m (£5.9m). 

Meeting; . Bradford on Sep- 


predictions and ratings e n su i ng, fits of tl is industrial cherni-als tember 20 sit 12 fi 0 pm. 



The Lombard 
14 Days Notice 
Deposit Rate is 



par annum 
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Lombard North Centro! PLC. 
77 Bruton SC, London A 30H. 

For details phone 01-409 3434 
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LADBROKE INDEX 

718-725 <- 3 ) 
based on FT Index 
Tel: 01-493 5261 - 
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INTERIM PROFIT UP 29% 


ix months ended 


Brokerage 
Profit before tax 
Earnings per share 
Dividend per share 


June 

1983 

£'000 

1,011 

441 

10.24p 

2.00p 


June 

'1982 

£000 

695 

341 

6.87p 


r\ 

Increase 


46% 

29% 

49% 


if 


I am confident that despite the difficulties of the insurance world at larye, 
your Company will surmount such problems end continue to expand and prospec. 


«■ 



hb 


DEREK BRYANT CROUP p.I.c 

39 Botolph Lane, London EC3R 8DE 
And at Lloyd's 


Derek Bryant 
Chairman 
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TURNOVER - Uf? 

PRE-TAX PROFIT - UR 
DIVIDENDS - UR 
THE RECESSION - DOWN! 

™* mov ? s m . BdB to right the recession srcDa^niSh 

and there m progress sf§H to he made m epey/ng orr 

Leonard M Oete. 


■tt" s. 



>viU e i 




Chairman 


ThacUng Mnofit 


m 


Pre-Tax Pnoft 


m 
£1.9 m 


£31.4 m 
£1.9 m 
£T.0m 
£t.1m 



"nieyytnuai Report and Ten Year R^ W 0 , theD ^, Gr(X p_ 


? l !^^^?9!^P^rurfeacp 0 wwsyaem i -is 


available torn 7he Company SeoetaJy 
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f ’5? e u .^’-' ;t in prHa s 
from £I.?nj to 

f*®*® .*>:•■ Scottish W 
Industries for the suZ 
the end of June ^ ty 
i..:5 nuksr o; agn* 
hcrticclrurdl and forear- 
ducts, which is a sutafe 
IC2. expanded iron gu 
£SS.5m. 

Tcc erosion cf fernfagt 
ha> boon the main caastc 
cera in precious yean, 5 
dirf-r:or>. However, ihc 
fertiliser season hasbspi: 
er-:c::rac:n?:y. Mth pra: 

rerfe:m;g roiu, e 
higher profits reported fe 
fir:: zul: snould be n£ 
See the jsar they say. 

Th:- ne: interim dfrifc 
bei.r, !if:ed from 575pt l 
Ir. the '.iv. full yeariE 
16 5? v.a? paid Fori 
rr.ri-'th-. eamicis per fe 1 
>r/'\ka i: riiog ironic 
26.5a. 

Tin- directors say tha; 
r*’ ,, '2-e safes ukoh# * 

i^r/ely Uox tin* volume l, 
ujdir.r in winch than' 
profit marzin. 

Scottish Inves&Bfl 

rcr the nine mooite* 
32 isSo pre-tax teraw- 

Scottish laicsimentw 

f to £5 ITci to rife 
W. a s <c". Taiue prj& 

dec:: pn« 

is c.ve- Ji 2752P 
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OK COMPA1VY NEWS 



BBA slips but strides 
towards a better year 


. * 


REPORTING ON the half, year 
ended June 30 1983, the direc¬ 
tor* of. BBA Grpnp u; that The 
results are generally In Use 
with expectations, with the profit 
before ux slipping by £260,000 
» £2 84x0. - 

A small increase in the oyer- 
seas companies* contribution has 
been wiped out by a tumround 
from a profit of £247,000 to a 
loss of f 1 S 2 £ 0 Q by the home based 
companies. Earnings have fallen 
to lA3p f 1.81p) per share bur 
the interim dividend is held at 
0.84p. v 

The current half year, how¬ 
ever, shows a **marked improve 
B*ent" on the results io the 
latter part of 1982—for the second 
half of that year a profit -of 
£JL.44m was achieved. The direc¬ 
tors expect 1983 to show an 
improvement over the previous 
year. 

Turnover of this Yorkshire- 
based . maker of friction 
materials, conveyor belting and 
industrial textiles, moved up by 
1.5 per cenMo £77.7m. UK com¬ 
panies' share was off 12.8 per 
cent at £29.67m while overseas 
increased 12.9 per cent to £4gcn. 
Overseas continued to take a 
larger share of turnover, helped 
once more by appreciation .of. 
the North American and Ger- - 
man currencies. The proportions 
Of sales by product divisions 
were automotive 75 per cent and 


‘industrial 29 per cent. ' 

The advance In overseas profit 
was helped by an additional 
£377,000 from the associate 
Bendix Miutex Pty. resuming 
from a change in its year-end. 
and. the weaker pound. 

The UR lose was smaller than 
that recorded in the second half 
of 1982. YUotax is still-meeting 
fierce competition, especially in. 
lhe home market, and the 
mechanical handling activities 
continue at a loss. Automotive 
contributed 82 per cent and 
industrial 18 per cent to the 
profits. 

During the. early part of this 
year arrangements were made, to 
replace the ** Section 233 ’’ loans 
when their benefits were with¬ 
drawn by the Finance Act 1982. 
Fixed interest cumulative pre¬ 
ference shares, redeemable - after 
one year, amounting to £Um, 
have been issued at par by a 
wholly-owned subsidiary. - Back¬ 
up facilities of flOsn in medium- 
term loans, have been arranged 
with the bankers participating in 
the scheme. 

The amount of borrowings, at 
June 30 1983. if (he new issue of. 
preference. shares is included, 
has increased to £28.67m. result¬ 
ing in . gearing of 56.6 per cent, 
as compared with 47.6 per cent 
at the halfway point In 1982. It 
is expected that the gearing will 
return to more acceptable pro¬ 


portions before the end of this 
year. 

• comment 

Take but -the distortion intro¬ 
duced by the change in year end 
of its Australian associate, and 
BBA'g pre-tax profits slipped by 
9 per cent The market expected 
as much from a company 75 per 
cent of whose turnover Is related 
to the automotive industry and 
the shares dropped only 3p to 
38p. The UK side is still matting 
substantial losses due to price 
cutting in the brake and clutch 
linings trade, and slack demand 
for conveyor belts from the NCB. 
Belts should lead the UK back 
into a small profit by the year 
end as the company looks for 
other industrial customers and 
the NCB steps up its orders. The 
biggest contribution to profits 
came from Textar, . which 
managed to bold its awn in a 
declining. West German market 
thanks to Jong-ieno contracts 
with Daimler and BMW, The 
nine point rise In gearing to 
56.6 per cent reflects a seasonal 
increase in stocks and. debtors, 
and debt should sink back to 
around 45 per cent of share¬ 
holders’ funds by the year end. 
Trading conditions, generally are 
flat, indicating a full year out¬ 
come of about £5J5m pre-tax, 
which puts BBA on a prospective 
fully-taxed p/e of 8 . 


Queens Moat on way to target 


FOR. the current year the 
directors of Queens Moat Houses 
are confident that the earlier 
profit forecast of “ not less than 
£4m ” will be comfortably 
.achieved. 

In. the Interim ~ period 
January 1 to July ZO 1983 profits 
have grown from £ 1 . 0 ftm to 
£1.61m, after rent £407,000 
(£349,000) and Interest payable 
£i.S 3 m (n.45m). Tax requires 
£ 201,000 (£231,000) to leave earn¬ 
ings at lfip (1.47p) per share. 

The net Interim dividend Is up 
from. 0.605p to 0.665p, which 
represents half of the total fore¬ 
cast for the year on capital 
increased by the rights Issue. In 
the previous year the dividend 
total was L 21 p on' profits Of 
£2.78m. 

The group owns 49 hotels with 
3,627 bedrooms, as well as five 
public house restaurants. . All 
recent acquisitions have been 
absorbed satisfactorily and vari¬ 
ous extensions and refurbish- 
meats are f ontinuing. Plans are 


being considered for further 
extensions and the directors con¬ 
tinue to look for opportunities 
to expand . into hotels comple¬ 
mentary to the group. 

“The balance sheet -Shows a 
very satisfactory position and 
leaves the company with con¬ 
siderable ftnanrim) flexibility," 
they state. 

• comment 

The underlying increase in 
Queen* Moat pretax profits Is 
probably around £100,006 (out of 
a total pretax gain of £500,000) 
after stripping out - first-time 
benefits from the most recent 
hotel acqudsUiotis. QM's incen¬ 
tive scheme by wbdeh hotel 
managers retain excess proflu 
above an agreed target (con¬ 
versely shortfalls are met out of 
manageas’ own pockets) makes 
profit forecasting relatively 
easy. This year QM Is expected 
bo make pretax profits of around 
£125m which on ah unchanged 


share price of 35Jp .put the 
group on a prospective p/e, 
fully taxed, of around 21}. This 
is a slightly lower rating than 
some less tightly managed hotel 
ooorems. but reflects tte impact 
of the incentive, scheme which 
can limit short turn earnings 
growth when the market turns 
out better than expected. Hotel 
occupancy rates according to 
Tccent figures from the English 
Tourist Board picked up by 
around 4 percentage points in 
the first half of tins year. The 
improved oonuneroial climate 
has aided QM which relies oo 
the businessman for around 85 
per cent of its custom. Better 
weather In July and August will 
have boosted the tourist trade 
while the spring, rights issue 
(which reduced QM's gearing 
from over 90 per cent to less 
than 50 per oent) could be worth 
around £|m in reduced interest 
payments in the second half- 
provided lhe group does not go 
on another spending spree. 


rJLec jumps 

to £2m 

i 

after more 
efficiency 

WHILE TURNOVER cf Lee 
Refrigeration showed a modest 
increase from £20.28in _■ to 
£21. 88 m, pre-tax profits for The 
first half of 1983 jumped to 
52.07m, compared with fl.llm. 

The board attributes the 
advance in profitability to im¬ 
proved efficiency generated 
mainly by the strong capital ex¬ 
penditure programme of recent 
years. This investment In new 
plant and models is continuing. 

The net Interim dividend is 
being lifted from 2.75p to 4 p 
per 25p share. Stated earnings 
per share climbed from Z3,l8p 
to 25.69p, after tax -of £518,000 
(£310,000). 

In 1982 The company paid 
dividends totalling 8 p on pre¬ 
tax profits of £2.44xn. 

I comment 

The long hot summer and the 
continued consumer mini-boom 
bodes well for Lee in the second 
half of the year. For the six 
months to July pre-tax profits 
soared with the temperature to 
a record level—up 87 per cent on 
a slight turnover Increase of 8 

K r' cent. Aggressive marketing 
a helped the company recover 
from 1982 when the domestic 
recession was combined with a 
sudden drop fn exports (mainly 
to Nigeria). LEC’s overall UK 
market share for refrigerators 
is down slightly to around 22 
per cent but in a growing mar¬ 
ket the competition is less cut¬ 
throat and margins appear to 
have been restored. Prospects 
look bright with the new T452 
"Freezer-Fridge" just appearing 
in the market and. the com¬ 
pany’s policy of maintaining 
output volume and employment 
seems to be bearing fruit. LEC's 
profits aze usually marginally 
higher in the first half of the 
year giving expectations of full 
year pre-tax profits of around 
£4rn. The shares were up 30p 
yesterday to 280p, giving a pros¬ 
pective fully taxed p/e ratio of 
8 . 8 . 


Dale Electric earns and pays more 


THE RECOVERY at Dale Elec¬ 
tric has continued in the year 
ended Hay 1 1983, and the pros¬ 
pect for further improvement 
“looks good." 

Reorganisation In the major 
companies is paying off, reports 
the chairman Hr Leonard Dale. 
Already group productivity is 
up on last year and further im¬ 
provements are planned. The 
outstanding order book is 
acceptable at equivalent to six 
month’s production, and he can 
see “ no let up In our current 
recovery trend." 

Turnover in 198283 advanced 
by nearly £7m to £3&3m, and 
pre-tax profit was £800,000 
higher at £lAm. A final dividend 
of 2£p raises the total from 3p 
to 4p net. 

The group makes petrol, 
diesel and gas turbine generat¬ 
ing sets. Trading conditions are 
still sluggish, says the chairman, 
but export sales stand at record 
levels with a spread of markets 


BOARD MEETINGS 


Jhm follow sAfi com pan ns fiivo notsfiftd 
daof board m#«iingi to fit* Stock 
Excitano*. Suctz mooting* mm usually 
hold lor tlio pvtpoM of cono4dorinQ 
dividonu*. Official indlcttfoni oro not 
ovodofeio oo to vbhoibor tlM dividondo 
oro intorimo or finals and tha aub- 
dlviaion* shown bo low aro baood 
mainly on late yoar*a tlmoxabio. 

TODAY 

Irtttrlsai:—Cntor Building and Con* 
sir action. Jnwostmanx Trust of CMmuy< 
Martin-SUck, Min World. Roonor. 
Scottish NoftHom invootmont Trust, 


Layback* 


Wagon Fmanca, Ward Holdings. 

Fbiafa:—High goto and Jab. Rr 
AM rod Walk or. 

FUTURE DATES 
Inwr l mflr-^ 

British Vending Industrie* ...... Sopt 7 

Danlth Bacon . Sept 14 

Micro Bu&iruaaa Systems . Sopt 1 

Shorrit Wave . Sept 9 

Finale:— 

Douglas (Robert M.) . Sept 14 

tntereuropo Technology Services Soot 5 
Thorpac .... Sept 4 


that is wider than previous 
years. Hare than 60 per cent of 
sales went to 72 countries over¬ 
seas, compared with 58 per cent 
to 63 countries last year. 

Dale Electric, Houcfain, and 
Erslune (the mainstream com¬ 
panies) all achieved improved 
turnover and profit. All other 
group companies are “firmly in 
profit" although three that 
could not previously meet the 
targets and criteria have now 
left. 


o comment 

Dale Electric is continuing its 
successful battle to beat the 
recession and has moved into the 
current financial year with a 
healthy £ 20 m order book, enough 
to keep it busy for six months. 
Its three UK companies. Dale 
electrical, Eouchin and Erskine 
account for about 40 per cent of 
total turnover and are benefiting 
from some buoyancy in the UK 
market. Military spending is up 


and so is demand for capital 
projects, the telecommunications 
and petrochemical sectors, who 
all use Dale Electric group's 
equipment. Erskine will show a 
particularly strong improvement 
□ext year as the benefits of its 
£lm telecommunications contract 
in Thailand come through. The 
£52,000 Joss from associates was 
from Dales's 49 per cent owned 
Mexican company, Ottomotores, 
but it is moving back into profit 
and should make a positive con¬ 
tribution in 1983. Dale Electric 
expects further Improvements in 
net margins following a 2 per¬ 
centage points improvement in 
19S2, the result of reorganisation, 
new computer systems the 
establishment of a production 
engineering department. Dale 
should comfortably reach £2.5m 
pre-tax profits in the current 
year which on a notional tax 
charge of 30 per cent puts them 
on a prospective p/e of 6 . The 
share price closed yesterday up 
lp at &4p, giving a yield of 7 per 
cent. 


Yorkshire Chemicals sustains recovery 


THE RETURN to profit made 
by. Yorkshire Chemicals in the 
second half of last year, was sus¬ 
tained in the first six months 
■* 1983. For the period to June 
30 the company returned pre-tax 
profits of £664,000 against a 
£375,000 loss for the comparable 
period. 

For the current half the 
directors anticipate a broadly 
similar result to that achieved 
in the first, which would give 
a pre-tax profit of around £1.3m. 
In the year to December 31 
1982 the company finished with 
a taxable surplus of £244,600 fol¬ 
lowing a second half profit of 
£619,063. 

Total group sales for the 
period were 35 per cent ahead at 
£13.8m (£ 10.04ns), with most of 
the increase attributable to over¬ 
seas sales which rose from 
£7.73m to £10.7m. Sales In the 
UK were up at £2J9m against 
£2.31m. 

Stocks were reduced In the 
period following a buildup 


during the latter half of last 
year, and the group continues 
to trade well within its facilities 

Looking lo the future of this 
manufacturer of dyes and tan¬ 
ning materials, Mr T. McDonald, 
chairman,' says that further 
measures to improve production 
efficiencies and marketing effec¬ 
tiveness of the group are being 
intensified. Opportunities for 
profitable long term growth are 
considerable, He says. 

No interim dividend is being 
paid bat the directors expect to 
recommend an increased final. 

Hr McDonald will be retiring 
from the board with effect from 
September 30, and will be suc¬ 
ceeded by Dr J. V. Butcher, who 
will combine his present position 
of managing director with that 
of chalrman- 

• comment 

Yorkshire Chemicals pulled 
hself back into the black making 
£664,000 in the six months to 
June having plunged into the 
red to the tune of £1.5m back 
in 1980 hit by a fall in demand 


for dyestuffs. Since tben it has 
undergone reorganisation and 
tried to lessen Its dependence 
on dyestuffs by developing 
speciality products (chemicals 
for industries other than textiles 
and leather). Sales in the 
speciality products division 
grew by 58 per cent over the 
first six months of last year and 
now accounts for 20 per cent of 
turnover. The growth has been 
from a very small base and is 
not likely to continue at quite 
the same pace but it has helped 
Yorkshire. Chemicals to broaden 
its base and achieve a healthier 


balance in its markets around 
the world. Germany and 
Australia have shown a little 
more buoyancy but generally 
demand is still at a low level. 
The board is confident enough 
to recommend a return to divi¬ 
dend payments at the year end 
with a raised final dividend 
(though they failed to reward 
shareholders with an interim 
payment). Pre-tax profits for the 
year of £1.3m seem likely which 
puts the shares, down lp to 80p, 
on a prospective p/e of 6.5. The 
4p at SSp, giving a yield of 6.7 
per cent. 


Needlers losses up at midyear 


Increasing pressure on profit 
margins has helped push pre-tax 
losses up from £22,000 to £39.000 
at Needlers for the 25 weeks to 
June 25 1983. Sugar confec¬ 
tionery consumption in the UK 
has continued to decline, say the 
directors of this chocolate maker. 

The strength of the company’s 
brands and efficiency of opera- 


tion continue to improve, they 
say, and they expect to improve 
on last year's profits of £135,000 
and to maintain the single divi¬ 
dend Of 4p. 

Turnover for the 25 weeks 
grew from £3.96m to £4,32m. 
Losses per 25p share were shown 
as rising from 1.6p to 2.4p. 


Good opening six months 
for Refuge Assurance 


4 r " 4 ". 


STRONG GROWTH in pew life 
business in both; 'the ordinary 
branch and in. unit-linked 
business in the first half of this 
year is reported by Refuge 
Assurance. But new business in 
the industrial branch was static 
over the period. 

New annual premiums in the 
ordinary branch improved by 
nearly one third, from £2.14m 
to £2.8tn. Around half this in¬ 
crease came from sales of 
policies connected with, house 
mortgage repayment. following 
the changeover to MIRAS, even 
though Refuge is not on the 
panels of any special scheme 
arranged by building societies. 
Single premiums in the ordinary 
branch " advanced by three- 


WORLDWIDE 
SECURITIES LTD. 

Woftdwidf Sffeurritn limited *bir»- 
holdort, at ib« sptciai gap oral 
mooring of ohiiohotdor* |nW 
August a. 1983, approved a throo- 
and-one half for ono stock split 01 
thfi company's class A common 
shsras poyable August 26. 1983 to 
shareholders of record on August 
11, 1963. 

Shareholders also approved an 
amendment to the bye-laws of the 
com parry decreasing the par value 
of the company's class A common, 
shares to U.S. dollar 1.00 per sham. 
Effective August 9, 1983, ill shares 
wilt be traded ax the new par 
value. 

The old- certificates need not be 
returned. Each certificate held 
continues to represent .the number 
of-aharea of class A common shares 
Indicated on the face of vho 
certificate but ax the new par value 
of U.S, dollar 1.00 per share. 

Holders of Ossa A common shares 
will start io receive certificates for 
the additional shares o f entitlement 
starring .August 20, 1963. 

. Fractional- shores will not be Issued. 
Shareholder* will receive oaap In 
lieu of fractional shares. The price 
of motional shares wUJ bo based 
on the net asses value per share 
calculated on August 12, 1883. 

Holders of bearer depository 
receipts <BDR’e) are aleo entitled 
to receive additional receipts end 
should, tender coupon- NBR 6 to 
Kredietbenk S-A. Luxembourgeolee, 
43 Boulevard Royal. Luxembourg, to 
-obtain certificates - of entitlement 
and cash in lieu of fractional 
'entitlement. 

Registered owners win re«lve a 
detailed letter from the fund. 


-quarters, from.- -£148,000 -.to 
£259/XML 

Single premiums on unit- 
linked business more than 
doubled from £592,000 to £1.7m 
over the period, even though 
the company has not 'put any 
special marketing emphasis on 
these products. The launch of 
the new regular premium linked 
contracts' towards the end of last 
year resulted in sales of £81,000 
of annual premiums. 

However, new annual pre¬ 
miums in the industrial branch 
moved ahead only front £6.64m 
to £ 6 - 68 m, the company being in 
the process of reorganising its 
sales force in this branch. 
General branch premiums were 
statie at £4.97m. .. . 

The interim dividend is lifted 
from 5p to 7p net but the com¬ 
pany states that this is to reduce 
disparity between interim and 
final payments. The share price 
rose Sp to 412p. yielding 5.8 per 
cent gross on last year's dividend 
levels. 


Moran Tea 

For the 1982 year losses of 
Horan Tea Holdings rose from 
£423,511 to £524,323 before tax 
of £1.499, against £3,019. The 
dividend is held at lp net per £1 
share—no interim was paid. 

A surplus on the revaluation 
of the Indian tea estates of 
£810,186 and a currency gain of 
£74,661 have been taken direct 
to reserves. As a result, the' re¬ 
serves show a net, increase of 
£328.604 for the year. 

The directors say that cur¬ 
rently, prospects for tea and 
property have improved. The 
tea subsidiary is set to produce 
a record crop and the develop¬ 
ment ' scheme at Wapping, 
London, with Barratt Develop¬ 
ments; has commenced and the 
benefits will be seen in the 
second half of 1983. 

TJnitech 

Approximately 96JJ per cent 
of the Unitech shares offered by 
way of rights have been taken 
up. The balance has been sold 
at a net premium of approxi¬ 
mately 40.3p per share for hie 
benefit of original allottees. 


Granville & Co. Limited 

(formerly M. J- H. Nightingale & Co. Limited) 

27/29 Low Lane London EC3R 8EB Telephone 01-421 1212 

______ 0ver-the _ Counter Market 

. P/E 

1962-63 Croat YJald Fully 

High Law Com piny Prion Chine* div.jp) % Aetun) u«Mf 

142 120 All- Bnt- Ind. .Ord. ... 130 — o-4 4.9 /-ff 8.3 

1SS 1T7 Ann. Brit Ind. CULS... 143 — 100 7.0 — . 

74 57 Almprvng Group . j» — » J ” 1 ?-' 1 “-; 
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126 77 Frank Horsnll ..a”? 7 3 5 0 8J 

120 764-Frank Horaell Pr Ord 87 120 +1 6 7 7.3 5.0 BJ 

S3 58 Frederick Parker . 58 — 7 -r 12 - z || 

66 32 Georgn Stair . “ — “ « S g 

100 65 Ind. Preciniop Castings 6S —<■ • 7-3 *1.2 8J 10.6 

200 100 Inis Conv. Pral. n 6 

113 47 Jackson Group . 113 — « 

237 111 Jamaa Bunwgli . tl2 “ . aao 14 * 162 109 
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83 54 ScruEtons. a .. * « n i c a a a 

167 110 Tordey & Cartista - 112 — 101 5-0 B.6 

29 21 Unlloek Holding* . 24 — J-g ^ ? 

66 64 Waltnr Alnander . 72*d — §•* JO || 

275 214 W. s. De,,*, See Uriels* 


Rohan Group 
profit down 
to l£l-03ni ■ 

Severe pressure o*r‘ profit 
margins: resulted in a decrease in 
pre-tax profits from I£l.S6m. to 
I£L03m by Rohan Group for the 
six months to the end of June 
1983. The net interim dividend 
has been held, at 5E5p—In the 
last full year a final of 6-9p -was 
paid. 

Turnover grew from £10.Sa to 
£ 15.1m. The directors point out 
that while- turnover increased, 
the pressure on profit margins 
is continuing and is caused by 
uneconomic prices prevailing in 
the depressed property and con¬ 
struction, sector in Ireland. 

Earnings per lOp share of this 
industrial estate developer, pro¬ 
perty investor and but) ding 
contractor were shown as falling 
ITOm l&ffiP to 10.67p. 

The directors say that the 
geographical spread of group 
developments underpinned by a 
strong net asset base—net asset 
value rose from 224p to 257p per 
share—means the group can take 
advantage of opportunities as 
they arise. 

The performance of the trading 
and investment divisions was 
described as “ satisfactory" in 
the continuing recessionary 
climate. 

The annual rent roll increased 
40 per cent during the period 
and the group continues to 
emphasise the property invest¬ 
ment dimension of the company 
which affects trading profits. 

Herrburger Brooks 

A swing round from a £33,263 
loss to a pre-tax profit of £81,020 
is reported by Berrburger 
Brooks for the 12 months ended 
Hay 31 1983. Ax half-way, tax¬ 
able profits were £45,627 -com¬ 
pared with £80,320. 

niter tax of £7.542 this time, 
earnings - per - 25p share were 
5.63p (2.SSp loss). The dividend, 
however, is again omitted; 

The directors say the year-end 
profit resulted from action taken 
last year to streamline and 
rationalise the company's opera¬ 
tions. together with improved 
profitability. 

Turnover was little changed 
at £4.4m (£443m), Demand for 
piano actions, keys and hammers 
remained statie daring the. year, 

Bensons Crisps - 

Turnover of Bensons Crisps 
rose from £1.83m to £2.08m in 
the 26 weeks to Hay 28 1983, 
but trading profits dropped by 
£46,000 to £101,000. An excep¬ 
tional debit of £53,000 this time 
comprised non-recurring costs of 
setting up the South Wales fac¬ 
tory—there was again no 

Sales of crisps and snacks in¬ 
creased by 14 per cenr in Hie 
period. .A 10 per. cent price in¬ 
crease was implemented, as 
budgeted, last month and this 
will have a favourable impact 
on second-half results. 

A successful start to the 
second half has been made 
which, subject to the ongoing un¬ 
certainty of potato prices. Bhould 
provide another satisfactory 
year’s trading result, the direc¬ 
tors state. • 

- The company—whose shares 
are traded on the Unlisted 
Securities Market—will pay in 
first dividend in April 1984 


aV l 


.\X 


<’ A -•* 


A 


DzilIefsatt\\>ikmiheBritoilOpenned 
BeaofwXPiaribmi:'’'* ”* 


Britoil’s first interim results 

a successful period 


Consolidated Profit and- Six Months 

Loss Account ended 30-6-83 

(Unaudited) EmflUoa 

Pro Forma 
Year 

ended 31.12.82 
£ million 

Rxcoover 

568-8 

1,088.0 ■ 

Operating profit ' 

287.2 

544.9 

Net Interest payable 

(12.4) 

(30.6) 

Profit on offdioaiy activities before 
taxation 

274L8 

514.3 

Taxation 

Supplementary petroleum duty 
Petroleum revenue tax 

Corporation tax 

(138.1) 

(83-5) 

(162.8) 

(152.1) 

(96-8) 

Profit on ordinary activities after 
taxation before extraordinary Item 

53.2 

10i6 

Extraordinary item 
(Privatisation expenses) 

— 

(3-6) 

■ 

Profit for the financial period 

• » • • • 

5322 

99.0 

dividends payable 

(1 6S) 

(18.8) 

Amount set aside to reserves 

36.7 

80.2 

Earning? per share 

10.64p 

n/a 

Funds generated from operations 
less tax paid 

276.5 

577.3 

Additions to fixed assets 

153.9 

516.3 


Britoils equity production for the six months to 30 June 1983 remained 
steady at around 148,000 bands of oil per day During the period, the 
Company re-affirmed its position as the most acthv explorer on the United 
Kingdom Continental Shdf Of the 35 exploration wefls drilled In the 
period, Britoil was Lmohed in 12 of them — 5 as operator and 7 as a 
venture partnet 

Abo during the Gist six monrhs, 3n application was made to the 
Gcwmmem to develop die Neath Sea's first condensate field. North Bcae, 
in which Britoil has a 2096 interest. In addition, the Board agreed to 
support an app&caiian to develop the Victor gas field in which Briioil has 
a 25% interest 

In the international arena, the Company recently fanned, as operator, a 
bidding group which will apply far Danish acreage later this year Also, an 
agreement was concluded which gives Britoil its first venture in ihe Unired 
Sates and which provides access to a range of on-shore exploration and 
development acreage. As a result, die Company now has acreage in fire 
overseas countries. In one of these areas, Dubai, development work 
commenced on the first phase of the Maxgham condensate Geld in which 
Britoil has a ore-third interest. 


Operating profit far the six months to 30 June 1983 amounted to £287-2 
million. The turnover of £5685 miHioq reflects an average daily oil 
production of 147,900 barrels (346,800 in 1982) whilst the deterioration in 
the doDar/sterling exchange rate, which more than compensated far the 
£ifi in the dollar oil price early in 1963, raised the overage staling 
realisation per barrel to £19-83 (£19.13 in 1982). J 


As indicated at the time of the Offer far Sale, the Directors 
intend to pay an interim dividend of 3-3pper share. Payment 
-will be made on 14 October 1983 to siureholders on the 
register at the dose of business on 13 September 1983. 


R* a copy of the full interim repon pJease complete and t 

return tne euupoa to the Company secnetan; Britoil pic, * 

150 St Vincent Street, Glasgow G2 ?1J. Existing shareholders 
will receive the Report shokiy 

Mime__'_ 


3$P H 




Note 

Nd comparison has been made with the six months ended 30 June 1962 since 
during uuu period die business ms'rficty under the curtczol ofThe British National 
Oil C oc pcxsH i oa and figures, prepared on a basis c u m parj bk? tvi th that used fix 
the she months ended 30 June 2963, ate not available Future 1 interim repents will 
lndude a comparison vrim ihe same period of the previous yean 
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BIDS AND DEALS 


MINING NEWS 


Ray Maugham examines Capper Neill’s decline 


Arabs to the rescue 


THE STORY of how Capper 
Neill, one of the best known 
process plant contractors and 
pipework manufacturers In the 
UK, came to require massive 
capital support is partly one of 
recession but mostly a sorry 
history of inadequate financial 
controls. 

How Capper came to be 
rescued with a £6m cash injec¬ 
tion by an Athens-based, Arab- 
owned construction group is 
partly a story of sheer coincid¬ 
ence but, in most part, the 
determination of the two banks 
concerned to take positive action 
as the posLtioo began to deteri¬ 
orate while separating their roles 
as lenders and, now, share¬ 
holders. 

Capper blames difficult condi¬ 
tions in its international process 
plant markets and low UK 
demand in the pipe services 
division for a trading loss of 
£5.2m, against a profit of £4.5m 
in the year to March 31. Higher 
interest payments pushed the 
pre-tax deficit up to £8.1m. 

But the real misery begins 
below the line. The group has 
had to write down stocks and 
work-in-progress by £ 16.4m 
which, coupled with a £436n 
reorganisation cost, has meant 
attributable losses of no less 
than £27i39m. 

The reason for the massive 
stock and work-in-progress write 
down, the group explained yes¬ 
terday, is the decision to "take 
a more prudent and conservative 
view of the figures with regard 
to outstanding contractual claims 
on existing and completed 
contracts.” 

It bad become clear to the 
increasingly edgy banks. Mid¬ 
land and National Westminster, 
that Capper was making losses 
on large contracts through a lack 
of financial controls. A symptom 
of its declining efficiency, it 
seems that Capper was counting 
disputed contracts claims as 
profits. And, over the years, 
Capper's receipt of advance pay¬ 
ments from clients in relation 
to work-in-progress was signi¬ 
ficantly lower than best industry 
practice. While the norm might 
be SO per cent of work-in-pro¬ 
gress, Capper's prepayments 


often represented only 70 per 
cent of the value of its work 
in hand. In other words, the 
group had been funding its 
customers. 

The large accountancy firm of 
Coopers & Lybrand, which 
specialises In close corporate 
surveillance of troubled com¬ 
panies, was asked by the banks 
to monitor Capper carefully last 
November—a role which it con¬ 
tinues. 

Six months ago, National West¬ 
minster's merchant banking arm. 
County Bank, resigned as adviser 
to Capper and Morgan Grenfell 
was appointed »as the hanks 
decided to take a hand. 

On the day before this change, 
by what was described as "an 
amazing coincidence,” Morgan 
Grenfell had been talking to the 
Arab owned construction group, 
Consolidated Contractors Group, 
with a view to a takeover of 
Capper. 

Talks began in earnest some 
two months ago. The banks had 
by that point assured themselves 
that CCG was a prospective part¬ 
ner of ,w the very highest stand¬ 
ing.” The difficulty of maintain¬ 
ing contact with participants, 
operating from Athens and 
supervising contracts throughout 
the Middle East, accounts for 
much of the time taken to 
reach the final agreement, 
signed at 31 pm on Tuesday. 

But the banks, too, have had 
to take extreme care that their 
arm's length lending relation¬ 
ship with Capper has not been 
changed by their role as prefer¬ 
ence shareholders. 

The result of these negotiations 
is that CCG will, with the 
approval of Capper's share¬ 
holders, subscribe for 41.3m new 
shares at lOp per share par 
value to take a 58.9 per cent 


stake in the enlarged equity of 
the group. It will also inject a 
further £L87m through a 10 year 
secured loan to Capper. 

For their part, the two banks 
will be replacing £14m of the 
gginring overdraft facility with 
a £14m 10 year term loan. The 
balance of the facility will be 
replaced by short term facilities 
and existing bonding facilities 
will be maintained. Tbey will 
also convert £7m of the existing 
overdraft into 7m £1 redeemable 
preference shares. These will 
have no dividend entitlement for 
two years but will carry a net 
coupon of 8 per cent in years 
three and four and 10 per cent 
on a cumulative basis thereafter. 

The shares are redeemable on 
March 31 in 1992 or 1993. 

Both CCG and the banks will 
have a 10-year option to sub¬ 
scribe for 8.77m Capper shares at 
par. On that basis, the banks 
would control 10 per cent of the 
equity and CCG would hold 57.1 
per cent. 

Mr William Capper is to retire 
as chairman and managing direc¬ 
tor as will Mr Robert Roberts, 
Mr John Laithwaite and Mr 
Anthony Capper. CCG will 
appoint its own representative 
as chairman and two other board 
members. Mr R. T. M. van 
Gestel, brought in last year by 
Mr William Capper, will continue 
as chief executive. 

Boardroom contracts are 
understood to have been changed 
recently and it is not expected 
that the severance terms for 
departing executives will com¬ 
prise any “golden handshakes.” 

CCG expects to place a con¬ 
siderable volume of work 
through Capper and will gain, in 
return. Capper’s middle manage¬ 
ment expertise in mechanical 
engineering. 


Royal expands in the U.S. 


with £15.3m acquisition 


BY ERIC SHORT 


Royal Reinsurance, the re¬ 
insurance specialist in the Royal 
Insurance Group, is making its 
entry into the U.S. reinsurance 
market with the purchase, for 
U.S.S23m (£15.23m) cash, of 
American Overseas Holdings 
from Gny Carpenter and Com¬ 
pany, a subsidiary of . Marsh and 
McLennan’s. The sale represents 
a move in Marsh and McLen¬ 
nan’s decision to divest its 
underwriting operations. 

American Overseas Holdings 
operate through several wholly- 
owned subsidiaries, the two 


major ones being American Over¬ 
seas Management Corporation, an 
underwriting management com¬ 
pany and American Overseas Re¬ 
insurance, *• an approved and 
licensed reinsurer in all U.S. 
states except Ohio. 

The reinsurance premiums 
generated by America a Overseas 
Management in 1982 were around 
$35.7m, . of which SLSL3m was 
placed with American Overseas 
Reinsurance. But Royal regards 
this as a strategic purchase, with 
its wide operational base and 
strong management being suit¬ 


able for expansion into the U.S. 
reinsurance market. The direct 
insurance operating company in 
the U.S.—Royal U.S.—has only a 
small reinsurance account. Mr 
Reg Isaac, general manager of 
Royal Reinsurance, said that the 
acquisition would be a sig nifican t 
step in its expansion programme 
into .worldwide reinsurance 
markets. 

The acquisition is quite 
separate from the moves by 
Royal U.S. to acquire U.S- 
msurance companies as part of 
its expansion programme. 


Chemical Bank cautious on KCA 


BY DAVID DCDWELL 


CHEMICAL BANK, outlining Its 


Hollis Bros, acquisition 


Hollis Bros & ESA, the loss- 
making timber merchanting and 
furniture group rescued by Mr 
Robert Maxwell’s Fergamon 
Press in October last year, has 
bought from the receiver the 
main business, assets and good¬ 
will of Mill thorp International. 


Hollis did not reveal how 
much it will pay for the com¬ 
pany, which has trading sub¬ 
sidiaries in Italy and Holland, 
and was once the world's leading 
supplier of printing, paper- 
converting and flexible packag¬ 
ing machinery. 


agreed £22J2m offer on behalf of 
Rosshold for KCA Drilling, the 
contracting subsidiary of oil 
finance house KCA International, 
yesterday sketched a cautious 
future for the group due to- the 
depressed state of the drilling 
industry worldwide. 

Rosshold was set np in June 
this year as a vehicle for a 
management buyout of KCA 
Drilling to be headed by Mr 
Michael McDowali, Drilling's 
managing director. With finan¬ 
cial backing from Chemical. 
Bank, Rosshold is offering 37p 
for every ordinary share in 
Drilling. 

KCA International, which owns 
75 per cent of Drilling's shares, 


will be accepting the offer, rais¬ 
ing a total of £15.4m. In addition. 
Chemical Bank is offering KCA 
International a loan note worth 
£6&n, which -will be convertable 
into . Drilling shares between 
1986 and 1991, giving Interna¬ 
tional the power to retain a stake 
of up to 23 per cent in the drill¬ 
ing contractor, . 

The Chemical Bank document 
said: “ The - current state of the 
drilling Industry is likely to limit 
Drilling’s prospects in the short 
term. Although the * Polly 
Bristol' drilling ship remains 
a Valuable asset, until a new 
contract for it is obtained at a 
satisfactory rate, the uncertainty 
surrounding the profitability of 
Drilling will continue.” 


Drilling's pre-tax profits for 
the six months to June '30 this 
year slipped . to £3L28m from 
£3.64m in the first half of 1982. 


This uncertainty means that 
shareholders cannot expect divi¬ 
dends to be sustained at present 
levels in the near future. Chemi¬ 
cal warned that the company 
would ** in future pay dividends 
at reasonable levels commen¬ 
surate with the profitability of 
Drilling, the availability of 
distributable reserves, and the 
ability of Drilling to raise capital 
for investment” 


Return to 


at Renison 



BY GEORGE Ml LLING -ST AN LEY 




THE AUSTRALTANISATION of 
Reitisos Goldfields Consolidated 
seems finally to have paid off, 
judging by the- results for the 
year to. June 30. 

Operating profits showed a 
dramatic tumround from last 
year's toes of A$6-04m .to a profit 
of A$S.56m (£5m), -largely, 

reflecting improved cost oootrtd 
jM»d operating efficiencies. ' 

The swing fcom lose to profit 
was evenf larger at the attribut¬ 
able level, with profits of ASlQm 
against a loss of A$f0-2m. Thais, 
figure was boosted by an extra 1 
ordinary credit of A$3B5m aris¬ 
ing from the sale of investments. 

'Presumably tire sale of a 9:7 
per cent stake m Australia’s 
Pane on tin ratal Mining earlier 
titis year accounts for a major 
part of thus. 

Renison has announced a final 
dividend of 10 cents (5.9p), the 
only payment for the Current' 
year. This Compares with last 
year’s sole payment of an Interim 
of 5 cents, and the group said it 


has do plans to resume the pay- 
meat of a dividend at the interim 
stage. 

The payment of a substantially 
greater dividend than last, year 
will no doubt come as a relief to 
London’s Consolidated ' Gold 
Fields, which bolds 49 per cent 
of Renison. 

The improved operating effici¬ 
encies in Renison's various 
divisions Include reduced 
expenditure on administration, 
with cuts in the workforce and 
the disposal of office accommo¬ 
dation. 

- Higher copper end precious 
metal prices also helped, especi¬ 
ally at Blount LyeH. also In Tas¬ 
mania. As a marginal operation, 
this copper producer derived 
great benefit from a compare 
tively slight improvement in the 
copper price- 

The London share market wel¬ 
comed the results yesterday, and 
Renison's . price improved 6p to 
290p. - 
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Utah feels the pinch 
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in coal export market 




KCA International’s shares 
slipped lp on the news, to'close 
at 47p. KCA Drilling remained 
unchanged at 40p. 


BP plans to restructure 


Canadian mining interests 


ire 


j (Incorporated in the Republic of South Africa) 
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| INTERIM REPORT for the six months ended 30 June 1983 
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Six months ended . 

Year ended 



30 June 

31 December 



(Unaudited) 

(Audited) 


■ 

■ 

1983 

1982 

1982 


Notes 

11*000 

R’000 

R’000 


Premium income (net of reinsurance) 

207 553 

173 673 

333 003 


Net investment and other income 

90 386 

72009 

158 737 


Total income 

297939 

245 682 

491 740 


Net taxed surplus from Bfe insurance operations T 

14 200 

11963 

28338 


Preference share dividends 

(1178) 

(1 142) 

(2302) 


Net taxed surplus attributable to ordinary shareholders 

13 022 

10 821 

26 036 . 


Number of ordinary shares in issue (*000) 

10915 

10915 

10915 


Net faxed surplus per ordinary share . 1 

119f3 cents j 

99,1 cents 

236,5 cents - 


Dividends per ordinary share 





Interim (declared 23 August 1983) 3 

86,0 cents 

72,0 cents 

72,0 cents 


Final (declared 2 March 1963) 

- 

- 

100,0 cents 


Tola! 

86,0 cents 

72,0 cents 

172,0 cents 


Special anniversary dividend per ordinary .share 


' 



declared 25 August 1982 


25,0 cents 

25,0cen!s " 



THE GRADUAL integration of 
the worldwide operations of 
Selection Trust into the relevant 
divisions of the British Petro¬ 
leum empire continues with news 
of a plan to tidy up the Canadian 
interests. 

BP, which took over Selection 
Trust in 1980, plans to sell its 
wholly-owned Selco subsidiary in 
Canada to BP Resources Canada 
for C$50m (£27.&m). 


Iatoxy authorities if they are 
undertaken under the auspices 
of a company with a strong 
local shareholding. 


Selco, which group the 
former Canadian operations of 
Selection Trust, is to be given a 
fresh start as BP is to assume 
all -the subsidiary’s outstanding 
indebtedness. 

Selco employs about 600 people 
and explores for base and pre¬ 
cious metals' all across Canada. 
Producing operations include a 
copper-gold-silver mine at 
Selbaie, Quebec, a lime and 
limestone products plant In 
British Columbia qnd a share 
^of .a .. joint, .venture. -„ta . recover 
coal from old coal dumps oh 
Cape Breton Island. 

BP Resources Canada Is owned 
as to 64 per cent by BP, with 
the remainder of. the shares 
traded on Canadian stock ex¬ 
changes. 

Any new projects planned by 
Selco will obviously find more 
favour with the Canadian regu- 


A & A TO SELL 
HOWDEN OFFSHOOT 
Southeastern Aviation Under¬ 
writers, which forms part of the 
insurance activities of Alexander 
Howden Group, the insurance 
broker, is to be sold to American 
International Group, a U.S. 

' insurer, by Howden’s U.S. owners 
Alexander A Alexander Services, 
the world's second largest insur¬ 
ance broker. 

In a joint announcement 
American International and 
Alexander & Alexander sand that 
they have exchanged letters of 
intent. The letters are to the 
effect that Southeastern and its 
four subsidiaries will be bought 
by American International 
subject to the approval by the . 
boards of both parties,' “and 
negotiation of a definitive agree¬ 
ment.” 


. FENNER IN SOUTH 
AFRICAN MERGER 

The board of J. H. Fenner 
(Holdings) has agreed in prin¬ 
ciple with Rennert, a Barlow 
Rand subsidiary, to the merging 
Into one company of their busi¬ 
nesses in South Africa which 
manufacture and distribute the 
Fenner range of power trans¬ 
mission products. 

Reunert will subscribe R1.5m 
for new shares in Fenner (South 
Africa) and Fenner will sell a 
proportion of its shares in FSA 
to Reunert for R7m. Following 
these transactions, Tenner’s 
interest in FSA will be reduced 
to 50 per cent but FSA will 
remain a subsidiary of Fenner.' 

FSA will then purchase - for 
an estimated R6m, those operat¬ 
ing assets of Reunert .which 
relate to the distribution .of 
Fenner products 


A DECLINE .of 5.3 per cent in* 
net earnings to A568.6m (£40m) 
for the six months to June 30 
compared with AST2.4m. in the 
same period of the previous year 
has been suffered by Utah. 
Development, Australia's largest 
exporter of coat. 

Lachlan Drummond reports 
from Sydney that white Uthh's ■ 
sales rose. by -7 per , cent - to 
A$462m compared with those of 
the strike-affected period of - a: 
year ago, coal prices and demand 


declined. . Unit costs increased 
as production was cut back 
order - to liedlke coal stockpiles. V.^-r. 

■ The company .said yesterday 
that 'there, were signs of an •- 
improvement in world steel prp- f: 
duction ' and this should, help * 
markets for coking coal in 1983 
and 1984, However, it -added that - 
any* increased . requirement . fair 
coking.-coal';wlll be more 
metby'newTnlnes due .tie. 
oh stream' in Uanada 
Australia. - : 


t* 
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Metals Ex. and North Kal 


AUSTRALIA'S Metals Explora¬ 
tion has. Increased pre-tax profits 
40 ASS73.000 (£217,200) in^Lhe 
year to June 30 from AS227.000 
in the previous 12 months..The 
sale of- the. joint-yentdre'nickel 
mining tenements th the'WIdgie- 


mocltha Dome-provided an extra¬ 
ordinary profit of A51--92nL- 
On the other 1 hand tbe 'un con¬ 
solidated subsidiary Metals Ex¬ 
ploration Queensland, ■- which 
holds 5Q per ceht of the Strug¬ 
gling Green vale' nickel minej 
increased' its loss id. A$3K6m 
from A$14hl because of the weak - 
market for 1 nickel -which re¬ 


sulted . In_. production.. 
halved. * . 

Metals Exploration also has £ 

35 per . cent stake in the goh£ 
producing . North' KalgnrlL The if 
latter has reduced its operating 1 -: v 
loss for, the year to June 21 to . 
ASUOfim- compared with a loss •' 
of A£4.7m in the previous year. 

Nortii Kalgurli achieved pro¬ 
fitable operations'In the second 
half of-the year thanks to sur- 
fade exploration which led to 
the -: establishment of open-pit - 
gold - operations. Gold produc¬ 
tion .rose to 39,574 ounces from 
12,439 on 



SEDGWICK GROUP 

Sedgwick Group’s Australian 
subsidiary Sedgwick Ltd, has 
acquired the business previously 
carried on by Independent 
Insurance Brokers in Queensland. 


IOM STEAM 

Commenting on the recent 
rise in the company’s share 
price Mr Ronald Kissack, general 
manager of the Isle.. Ar. Han 
Sn am Packet Company,- said in 
Douglas, that “ we are not aware 
of any takeover bid.” The shares 
were unchanged at' 145p*yester- 
day. 

Recently Sir. James Fisher and 
Sons, Barrow in Furness ship¬ 
owners announced that they had 
acquired 9.13 per cent of the 
steam packet shares, making 
them the second largest single 
shareholder.. 


APPOINTMENTS 


AGB Research makes changes 


Notes 

ii 

1. Life insurance operations 

Due lo the general impracticability of undertaking a full actuarial valualion other chan at the end of the company’s 
financial year, no valuation of the life fund was conducted at 301 line 1983- For the purpose of this interim report and 
following established practice, (he net taxed surplus from life insurance operations has been Included on the basis of 
an estimate which results in the net taxed surplus per ordinary share being shown at half the level achieved for the 
previous full financial year ended 31 December 1982. 


2. New business 

During the 6 mcwiths ended 30 June 1983 new annualised premiums (which exclude single premiums and annuity 
considerations) increased by 24,7% to R45,9 million, which compares with the previous record figure of 
R36,8 million achieved during the corresponding period of 1982. 


3. Interim onfinary dividend and comment 

in accordance with the company's dividend policy erf declaring interim ordinary dividends al a level of one half of the 
total ordinary dividend for the immediately preceding financial year, the directors have resolved to declare an interim 
ordinary dividend of 66 cents per share in res pea of the year ending 31 December 1983. 


Subject to no unforeseen adverse factors arising during the remaining months of the financial year, the earnings and 
dividends per ordinary share are expected to show a-Satisfactory increase over the level attained in T982. 


DECLARATION OF INTERIM ORDINARY DIVIDEND in respect of the 

year ending 31 December 1983 


Notice is hereby given that interim ordinary dividend No. 31 or 66 cents per share has been declared in respect of the 
year ending 31 December 1983. payable to shareholders registered in the boohs of the company at the dose of 
business on Friday, 9 September 1983. 

The ordinary share register of members will be closed from 10 September 1983 to 24 Se p t emb er 1983, both days 
inclusive. 


The dividend has been declared in the currency of the Republic of South Africa and cheques in payment thereof will 
be posted from the offices of the South African and United Kingdom transfer secretaries on or about 7 October 1983. 

Cheques in respect of the dividend issued by the United Kingdom transfer secretaries will be drawn in United Kingdom 
currency equivalent on 30 September 1983. Non-resident shareholders' tax at the rate of 15% will be deducted from 
the dividend where applicable. 


On behalf of the board 

D. Gordon (Chairman! 

H. P. de Vinters (Deputy Chairman) 
M. 1. HilLowitz (Managing Director] 


Johannesburg 
23 August 1983 


South African transfer secretaries 
Central Registrars Limited 
4th Floor, 154 Market Street 
Johannesburg. 2001 
P.O. Bor4844 

Johannesburg. 2000 


United Kingdom transfer secretaries 

Charter Consolidated PLC 

P.O. Bm 102 

Charter House, Park Street 

Ashford 

KentTN248£Q 


AGB RESEARCH has made the 
following appointments in sub¬ 
sidiary companies: Mr Donald 
Wiidey becomes joint managing 
director of Tempo Computer 
Services. He also becomes a 
director of Vista Computer 
Systems and Mltecfa Data Systems 
Mr Wildey was previously group 
financial controller. Miss Ann 
Bordug is appointed a director of 
AGB Communications; the 
group’s contract publishing com¬ 
pany. Mr Richard Todd becomes 
managing director of AGB Italia 
in Milan. He was previously 
managing director of McNair 
Surveys NZ in Auckland, New 
Zealand. Mr John Dourieyn is 
aopointed a director of Medical 
Market Studies. He was pre¬ 
viously an associate director of 
the company. 

* 

WS ATKINS GROUP CON¬ 
SULTANTS bag appointed Mr 
Harvey A Gordon as technical 
director, bead of industrial and 
economic planning within Atkins 
Planning, ' its planning and 
management consultancy. He 
was managing director of Reed 
Taylor Management Consultants. 

* 

Mr Martin Colyer has been 
appointed_assistant vice-presi¬ 

dent of THE FIRST NATIONAL 
BANK OF BOSTON in Loudon 
and has been named European 
manager far lease administra¬ 
tion of the leasing division. He 
was with the United Technolo¬ 
gies Corpn in Brussels, supervis¬ 
ing the operational audit activi¬ 
ties of its European subsidiaries. 

* 

Mr Bob Pearson has been 
appointed marketing director of 
CHARGE CARD SERVICES 
which operates the MAA Fuel 
Card petrol charge card. He was 
director of petrol services at the 
Motor Agents Association. 

* 

Mr Tony Allen has been 
appointed director of zone opera¬ 
tions of OTIS ELEVATOR. 

+ 

Mr K. Wager has been 
appointed to the board of ELECO 
HOLDINGS. 

.★ 

The CARTWRIGHT GROUP of 
construction and civil engineer 
ing companies has restructured 
its member companies’ boards. 
Eight of the ten companies are 
affected. 

Mr P. • Be well has been 
appointed chairman of Cart¬ 
wright Construction, Cartwright 
Cook and Cartwright Leisure. Mr 
G. RamskJll has been promoted 
to managing director of Cart¬ 
wright Construction. Mr J. W. 
Fisher has been appointed chair¬ 


man of Cartwright Hayward and 
Wooster,. Cartwright Carmichael 
and ' Cartwright Carmichael 
(Wallington) and is now manag¬ 
ing director of Cartwright 
Homes. M. H. B. Kerr has 
been appointed deputy chairman 
of Car tw right Carmichael. Mr 
J. L. Mitchell, , man aging director 
of the Cartwright Group ( will 
assume the additional responsi¬ 
bility as chairman of both Cart¬ 
wright GC and Cartwright 
Developments. Mr K. G. Kearney 
has been appointed company 
secretary and Mr L. F. Crosswell 
as financial controller to Cart¬ 
wright Carmichael. 

* 


Hr Eric Hartwell, who recently 
retired as Joint chief executive 
of ■ Trusthouse Forte, has been 
appointed vice-chairman of the 
THAMES HERITAGE TRUST. 

+ - 

Mr Joe Plncott has been 
appointed construction director 
of McINERNEY HOMES. Rick- 
mansworth. 

* 

Mr David L.-01dale has been 
appointed managing director of 
GARDNER-DENVER HOLDINGS 
(UK) and its associate com¬ 
panies. Gardner-Denver (Rock 


Drill Components), Padley and 
Venables and Bedford Steels. 
He succeeds Mr W. Roy Picker¬ 
ing, wbo has resigned. Mr 
Oldale was previously secretary 
of , Gardner-Denver Holdings 
(UK) and financial director of 
its associate companies. . Mr 
Pierre Glass becomes sales direc¬ 
tor of Padley and Venables, and 
Gardner-Denver (Rock Drill 
Componen ts), He was previously 
managing director of Gardner- 
Denver France. Mr R. Jack Clem- 
mow has also been appointed to 
the new position of marketing/ 
technical director of Padley and 
Venables and Gardner-Denver 
(Rock Drill Components). Both 
companies are members of the 
Gardner-Denver Mining- and 
Construction Group, owned by 
the U.S. based Cooper Industries 
Inc. 

* 

Mr James L Dolan, assistant 
chief surveyor, operations 
division, AMERICAN BUREAU 
OF SHIPPING has been 
appointed principal surveyor for 
Western Europe and Western 
Africa, based in' London. He re¬ 
places Mr Robert P. H. Phillips 
wbo was appointed chief sur¬ 
veyor, operations division, in 
New York. . . 
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BASE LENDING RATES 


o % 


AJ&N. Bank: 9}%ThHambros Bank ......... fil% 

Al Baraka International 9} % Heritable & Gen. Trust 91% 

Allied Irish Batik. 91% HHni Samuel .§ 91% 

AtiUti Bank "91'% •re.-Etoare & Co.-...:.t 9J% 

Henry Ansbaeher ...... 9$% Hongkong & Shanghai 9i% 

Arbuthnot Latham \... 9i% Kingsnorth Trust Ltd. 11 % 
Armco Trust Ltd. 9j% Knowsley & Co. Ltd_10 % 

‘‘Oiat '"ar .' -v- . nian 



.r.%: ty* 
Vbk,*,' u : ’i a- IvCj 


Associates Cap^'Cffrp: ' 9i% ' 'Xloydk' Bar* ■ 9}% 

Banco de Bilbao . 9J% MaUinhall Limited'... 9i% 

Bank Hapoalim BM ..V Edward Manson & Co. 10}% 

BCCI ..................... 9J% Midland'Bank. 9i% 

Bank of-Ireland. .. 9}%■ Morgan Grenfell . 9i% 

Bank Leum! (UK) pic 9}% National Bk. of Kuwait Si% 


Bank of Cyprus ...... 9}% 

Bank of Scotland .£1 9i%; 

Basque Beige Ltd. ... 9£% 
Banque du Rhone ...... 10$ % 

Barclays Baltic . sj% 

Beneficial Trust Ltd.... 10i% 
B re mar Holdings Ltd. 9^% 
Brit. Bank of-Mld. East 9^% 

Brown Shipley . 10 % 

CL Bank Nederland ... 9J% 
Canada Perm’t Trust 1(4% 
Castle Court Trust Ltd. 10 % 

Cayzer Ltd. . 94% 

Cedar Holdings ......... 10 % 

Charterhouse Japhet... 7 94% 

Choulartons .. 104 % 

Citibank Savings .1101% 

Clydesdale ' Bank . 94% 

C. E. Coates ............ 10 % 

Comm. Bk. of N. East 


National Girobank ... 94% 
National Westminster 94% 

Norwich Gen. Tst. 94% 

P. S. Refson & Co. ... 94% 
Roxburghe Guarantee -10 % 
Royal Trust Co. Canada 94% 
Standard Chartered ...{J 94% 
Trade Dev. Bank 94% 

TCB . 94% 

Trustee Savings Bank 94% 
United Bank of Kuwait 94% 
United Mizrahi Bank... 94% 
Volkskas IntnL Ltd. ... 94% 
Weslpac Banking Corp. 94% 
Whiteaway Eaidlaw ... 10 % 
Williams Sc Glyn’s -... 9 |% 
Wintrust Secs. Ltd. ... 94 % 
Yorkshire Bank. 94 % 


94% ■ Mambore el the Accepting House* 
Consolidated Credits... S§% . Comminas. 

Co-operative Bank.• 94 % 

The Cyprus Popular Bk- 94% Kh' s ' 8 . 6 %. * 28,000/1 ^ 

Duncan Lawrie ......... 94 % t 7-day deposit* on sums of: under 

E. T. Trust _ 10 % . £?-°SS up to £50.000 

■Tt-no* inicc _ 7%. £50.000 and ovar1S%. 

S Fhf 111C f 5 1 !! over 8%. 

S 18 ? C ? r P- 5 21 -day depoalte over £ 7,000 1 %. 

First' Nat- Secs. - Ltd. 114% a Demand dapoeiu 6%. 

Robert Fraser .. 10 

Grlndlays Bank .t 94% ChBqoe Account- 

GuinSs low SI* l«%: a "“ n -“‘ ™“- 
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BANK RETURN 


irwtiM C+1 or' 

Wednesday Decrease (—) 

August '24 1988 1 for week 

• 

BANKING 

DEPARTMENT 


Llftbllltloft 

Capita!...... 

Public Deposits... 

Bankers Deposits..-. 

Reserve and ottxer Accounts-,.... 


£ 


14,805,000 
35.1C2,4C0 
688,601,0«6 
1,637.835,826 


2,276,150,862 


— 7,023,246 

— 26,648,321 

— 279,056,667 


— 313,228,134 


Assets 

Government Securities... 

Advances 3c other Accounts... 

Premises Equipment ft other Secs. 
Notes .. 

Colfl .... M..I 


■ — — ■!»*»« 


381^25^58 

661,370,703 

1.002,627,733 

10,623,342 

152,876 


t- 


2 >276,150,569 


64^439,990 

255,156,433 

19,312/747 

7,053,509 

17,051 


— 313,228,134 


ISSUE DEPARTMENT 


UabtlJtles 


dotes issued. 

In Circulation.. 

in Banking Department 


r 


i 


.I 


■ pfiaftaaa M■ *■ ■ 


Suets 


Z 1.560, 000.000 
11,549,376,651 
10,683,349 


120 , 000,000 

112,946,408 

7,053,502 


'Government Debt.. 

uther Government Securitise. 

Ocher securities.. 


■■■■■■■■ ■■■■■■■ ■■Vfikaj 


I- f 


11,015,100 

6,419,266.827 

6,129,718,073 


f 


36.297,683 

63,702,317 


I 11,560,000,000 } + 120,000,000 


Refuge 


Half-year 


Statement 


1983 


ORDINARY BRANCH 

New Sums Assured,. 

New Annuities per annum 
New Premiums per annum 
New Single Premiums 

INDUSTRIAL BRANCH 

New Sums Assured 
New Premiums per ann um 

GENERAL BRANCH 

Total Premium Income 


Hrst6 Rest 6 

Months Months - 
1983 - 1982 

FOOO FOOT 


87,253 70.266144,238 
824 981 1,861 

2,800 2,137 4,243 
148 1331 


78, 81 7 83,131158.415 
8.685 6,642 12,688 


UNIT-LINKED 
New Single Premiums 
New Premiums per annum 
•introduced November. 1982 


<972 4,953 9,299 


1,697 

81 


1,417 


ASSURANCE 


Regswred Number: 1384 England 
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EDITED BY CHRISTOPHER LORENZ 


DURING tiie space -of a few 
Tno n rtm in tiie spring and suin' 
mer of test year 500 tracks 
loaded wifb machine tools and 
over a million automotive spare 
parts and other equipment left 
various points in the UK 'des¬ 
tined for a factory ate in the 
north Lincolnshire town of 
Gainsborough. 

Nine goods trains also 
arrived at the same location to 
disgorge 700 completed and 
part-finished tractors in the dis¬ 
tinctive black, white and gold 
livery of Leyiand Tractors, part 
of BL. 

Leyiand Tractors was being 
moved to a new home following 
the purchase of the ailing com¬ 
pany in March 1982 by Marshall 
and Sous, a name associated 
with agricultural machinery for 
nearly a century and a half. 
Following the transportation of 
much of the production facility 
to Gainsborough, the newly 
created Marshall Tractors took 
on the mantle of the UK’s only 
remaining British-controlled 
resins tr earn wheeled tractor 
builder. 

This represented a move by 
Marshall back into wheeled 
tractor production after a gap 
of some 30 years—it quit the 
market In the 1950s to concen¬ 
trate on construction and other 
tracked vehicles. It has, though, 
had more headaches and hic¬ 
cups *~hsn it bargained for 
in producing a model based on 
the former Leyiand Golden 
Harvest and output is still very 
low. Nevertheless, Marshall says 
it has a backlog of orders and 
has been vroridng half days at 
weekends. 

What emerges from events at 
Marshall is a case study with 
three distinctive features: 

• An insight into the traumas 
and successes of moving pro¬ 
ductive capacity, re-starting out¬ 
put and training a workforce to 
deal with an unfamiliar pro¬ 
duct. Tfads appears to have 
highlighted a continuation of 
the historic problem of UK 
vehicle component quality. 

• It is also a classic example 
of the differences of production 
methods and approach between 
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Moving through a minefield 


After buying BL’s tractor interests, Marshall 
relocating the business was not easy. Nicl 


to stake much of has own money 
an acquiring, during a time of 
world recession, a business sn 
an industrial sector already 
afflicted with overcapacity. 

Says Nickerson,- who trained 
as an accountant: “I've had a 
lifelong ambition to build trac¬ 
tors. I intend to build as many 
as I can, though you must build 
only what you cam sell 
econmteally. Some maketra have 
got wrongly booked on market 
share. The tractor hasn’t really 


Marshall, which assembles some models, an altered 
tractors from 30 hp to 82 hp hydraulic pump and a new 
turbb charged, claims that it cross-shaft housing which is 
can match that share without part of the linkage between the 
undue stress. tractor and the machinery it 

Nickerson says the company pulls. The company, nonethe- 
has passed the “ dangerous less, pays tribute to the way 
stage”; it “hasn't got to the Leyiand developed a tractor 
point where the long-term whose basic design) it says, was 
future is secured but there’s no very good, 
reason to believe we can’t do The spares -operation also 
that.” • purchased by Marshall created 

The company hoped to be “ore proble ms. Leyiand bad 
producing tractors from July already, been transferring over 


“There were big problems 
with things tike electrical com¬ 
ponents, casting, mach in ed 
components outside the allowed- 
for tolerances,” says Nickerson. 


“ It beats me tint companies 
looking for work can produce 
♦ihaTigg in this way. Even simple 
items tike wheel rims arrived 
hl the wrong colour. These com¬ 
panies can't have checked the 
goods to send them out like 
that. Because quality is a cor¬ 
nerstone of ours we kept having 
to stop the line." The company 


possible within the separate 
operations of the company and 
to ensure improved communica¬ 
tions, between separate sections 
and between cust om ers, dealers 
and the manufacturer. 

“We’ve got no one in fail 
back on here in terms of 
reserve,” says Wyatt “You 
feel the company has to make 
a profit or your job will dis¬ 
appear. As an individual at 
Leyiand' you felt you couldn't 
do anything about certain prob¬ 
lems.” 

The manufacturing operation 
- is snuBdar in nature to that used 
by the works director,- Harold 
Clarke, when he was at. Aveling 
Marshall. Farts of the automated 
tine at Bathgate were broken 
up and converted into wheeled 
bogeys which run on tracks at 
Gainsborough. The tractors 
i under assembly rest on the 
bogeys. 

A team of 10 work on the 
gearboxes, two on the final 
drives, six on the hydraulics and 
eight on the main track 
assembly. Two men who work 
on the tractor from its emer¬ 
gence from, the paint, shop to 
the finishing area are 
responsible for fitting the 
radiators, fuel tanks, air 
cleaners, battery, all the elec¬ 
trics, the coupling of the 
• hydraulics, wheel and tyre fit¬ 
ting and the attachment of the 
booghtdn cab. 

All this has been facilitated 
by extensive training for fitters 
and the lack of any union 
recognition. The company does 
not even have a works council. 
One of its. production 
philosophies is to minimise 
boredom. “ Labour relations 
problems, arise from absolute 
boredom where individuality is 
destroyed,” says one director. 


Word processors 


How to 


Clarke says though that an 
automated track line is pxpb-. 
ably the only way to cope with 
high volume manufacturing 
such as the 1,500 tractors a week 
some of the biggest manufactur¬ 
ing sites might be.'geared up.to. 

-Marshall inherited a two-tier 


ONCE UPON a time a type¬ 
writer was a typewriter was a 
typewriter, nowadays ns 
pervasive successor, the word 
processor, is by no. means , as 
straightforward. . 

In the UK there are . perhaps 
150 different makes currently 
on the market—and. very few 
have anything in common 
the .confused operator. 

■ To be trained on one machine 
does not necessarily .mean that 
an operator can use Another— 
a factor which has concentrated 
the mind of Manpower, a major 
“temp” agency. '' 

The office revolution has 
brought a crucial problem for 
Manpower — how __ to match 
people with .jobs ■ in a. labour 
market ‘ where there are - in¬ 
sufficient skills to keep up with 
proliferating new technology.- - 

Frequently a client company 
found itself short of operators 
for, say, the Bank Xerox “word 
processors it had recently in¬ 
stalled. Often, the best Man. 
power could do was to proride 
an operator who had been 
trained on another manufac¬ 
turer's equipment — and there 
would have to be an unsatisfac¬ 
tory—-and unproductive——period i 
when the individual would have' 
to struggle through the 
laborious language of a hand¬ 
book to find out how to use the. 
new equipments . 

Now Manpower, which places 1 
more than-500.000 staff annually ; 
worldwide, * thinks' it ias found 


simplified manuals obviate the a 
need to *• refer to * “ maim- * 
facturers’ impenetrable. hand- 
books, some of which are three A 
inches thick. Our manuals aife, 
unique.. Even tfaemahufa ctur e ra 
have endorsed Sbem,^ says. 

The software end df 4he pack- ffj 
age is disc-based $nd runs env’ 
the actual word_procea5mcwhh3i 
the operator is tearitingjp use. 
Manpower ‘ T; says it; provides 
” patient; friendly, 'jargon-fug© * 
•hands-on’ trahitog-;—-;at;... 
operator's own gaee.”^ -v.J ' 

Like the manua L dhe softfe^ra ' 
package has ‘ better 1 . themed.- ‘ 
minutely by; 

facturars, sotbe * 

now interested- m 7 tigajglfg a^ 
approach fori them mmgtflfc.. 

tag,” it adds. ; V • - 


operator can .achseve haSdr.iwb. 
fitfieocy in tm to 12 antT 

then be <ndss4xataedt 
another machine m ;bbiiafcfa0p 
boons. So htr-io the* UK, 
.trained about IfiQQ 
this method.. '• '-.i-W. 

It has equipped 
offices, hi the. UK ; vrieh- w^[ 
processors ^"'wfiksfrropavjfse 
can train--, Manpower- makeihm 


ettehtraining,- -OperatoraiHifet -. 
teJoe *be training in ttretr bwn - 
tfane, 4 bdweverr J ■' 

L&timL Barnett^ marbettag 
,Rector r 'J>f :yMwpfr^_~.!kk the- 
Unsays- that :M ’.. tiMt: ^present -: 
gnowth ;in WB - systems: toft 
ttoaesr-iriost ot- toe ; coudbw-s • 
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WALL STREET 

Fed gives 

reserves 
a squeeze 

EQUITIES continued to languish on 
Wall Street yesterday despite another 
good performance from the credit mar¬ 
kets, Confidence in the downward trend 
of bond yields was further strengthened 
initially by a fresh fall in the Federal 
Funds rate, writes Terry Byland in Neio 
York. 

, But bonds turned off their best levels 
after the Fed had drained reserves by 
means of a reverse repurchase, the first 
such move for two months. 

The stock market remained weak, 
with the mood growing increasingly dis¬ 
couraged by the inability of share prices 
to respond to the easier trend of interest 
rates. ■ 

.. Ae rosp ace issues suffered further 
losses. Rockwell fell SI Vi to S27V4 and 
Lockheed recorded a fresh loss of S3V4 to 
$102ft. Falls in defence shares - which 
included General Dynamics, $2% off at 
$46K - were ascribed to the decision of 
the chairman of the Senate Armed Se- 
vices Committee not to seek re-election. 

The Dow Jones industrial average 
closed.upO.81 at 1185.08. 

With the latest sales figures from the 
car industry showing a slower rate of 
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growth, motor issues were easier. Gen¬ 
eral Motors slipped by SH to $88% and 
Ford at $52% lost $%. The firm spot was 
Chrysler, $Vi up at $23%. 

International Harvester, at $8%, 
bucked the downward trend, putting on 
$% while waiting today's presentation of 
a new debt swap plan to the creditors. 
Deere remained dull after the trading 
results slipping $% to $38%. 

Other major stocks were mostly lower 
around midsession as profits were tak¬ 
en. IBM shed one point to $115%, Honey¬ 
well $1% to $113 and AT & T $% to $84%. 

Oil stocks also came in for some sell¬ 
ing after their recent rise. Exxon dipped 
by to $37%. 

The announcement of higher prices 
fay the steel leaders found a mixed re¬ 
ception. UJ$. Steel eased $’/» to $26% but 
Republic Steel, which announced that .it 
was also raising prices, put on $% to 
522%. 

9 a 

The slowdown in car sales discour¬ 
aged the retail share sector, where it 
was seen as' another indication that con¬ 
sumer spending is less buoyant than 
earlier this year. 

J. C. Penney, at $53% lost $%,-while 
Sears, additionally upset by the likely 
effects of lower interest rates on its fi¬ 
nancial services subsidiaries, fell $1% to 
535%. 

Among the major banks, shares in 
BankAmerica held unchanged at $21% 
after a major, rating agency had lowered 
its rating on some debt issues. 

Credit markets fell towards the close, 
to show yields on Treasury Bills about 
three basis points off after being about 
five down earlier. The three-month bill 
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stood at a discount of 9.08 per cent and 
the six-month bill at 928 per cent 
There was some heavy selling in the 
bond market after the Fed’s reverse re¬ 
purchase. The key long bond, the 12 per 
cent of 2013, touched 104%> before slip¬ 
ping back to 103'%.'. compared with 104 
overnight 

LONDON 

Early rally 

yields to 
uncertainty 

A PROMISING early rally after the de¬ 
pression of the two previous sessions 
lost momentum yesterday and London 
equity markets extended their uncertain 
phase. The approaching long weekend 
holiday inhibited investment but inter¬ 
est was aroused by company trading 
statements. Speculative activity revived, 
not only for Irish Sea oils but also for 
other situation stocks and many second¬ 
ary industrial issues. 

An early misreading of the interim 
profits caused Blue Cirole Industries to 
shoot up to 467p before almost immedi¬ 
ately slumping to 420p and eventually 
closing 17p down at 428p. BritoiTs half- 
yearly results also failed to inspire and 
the shares, up to 256p ahead of the an¬ 
nouncement, reacted to 238p before set- 
ding a net 6p up at 244p. 

A large trade built up in the quartet of 
Irish Sea oil exploration hopefuls, with 
Atlantic Resources 40p better at 325p 
and Aran Energy 8p up at 42p. 

The FT Industrial Ordinary share in¬ 
dex, after posting a rise of three points 
at noon, dosed only OA up on the session 
at 717.4. 

Mining markets put on a much brightr 
er performance, although widespread 
gains in South African golds, financials 
and platinums owed more to currency 
considerations than actual buying inter¬ 
est. Details, Page 21; Share Information 
Service 22-23. 

AUSTRALIA 

PRICES in Sydney and Melbourne fell 
widely in heavy trading yesterday in a 
major correction to the extremely strong 
gains which marked investors' approval 
of the Labour Government's first budget 
on Wednesday. The All Ordinaries index 
closed down 10.7 at 697.7 and the re¬ 
sources sector, which led the previous 
day's rally, suffered heavy losses. 

BHP lost 45 cents to AS105, Western 
Mining fell 25 cents to A54.45, North 
/ Broken Hill ended down 15 cents at 
AS3.23 and Bougainville slipped 12 cents 
to AS246. 

Among golds. Central Norseman and 
Emperor both took 10 cent falls to 
A58.40 and A$3A5, respectively. 

HONG KONG 

LIGHT bargain bunting at the end of 
the session left Hotog Kong little 
changed after a weak opening. 

The Hang Seng index edged down 027 
to 981.91 after recovering from a 457 
mid-morning loss. 

Institutions remained on the sidelines 
and gave little hope that the market will 
break from its present slump. More in¬ 
terim results are due from major compa¬ 
nies early next week, however, and 
these could give the market a push in 
either direction. 

Among the Hongs, Hongkong and 
Shanghai Bank lost 10 cents to HKS7.80, 
Hongkong Electric was unchanged at 
HKS5.75 and Hongkong Land rose 3 
cents to HKS3.70. 

SINGAPORE 

THE Straits Times index rose to a new 
high in Singapore yesterday as brokers 
speculated that it could break through 
the 1,000 barrier within the next couple 
of sessions. The index closed up 2.87 to 
992.62. 

.Prices were mixed on selective buy¬ 
ing .^however, with the most active stock 
being Faber Merlin, closing 6 cents high- - 
er at S$2£32. 

Banks were unchanged to higher, and 
properties were mixed. United Overseas 
Land closed 14 cents up at SS3.46 after 
its higher interim results and one-for- 
five bonus issue. 

SOUTH AFRICA 

« 

MOST gold shares turned firmer at the 
rfose in Johannesburg after a generally 
easier day as the bullion price stayed 
above U5JS420. 

In moderate trading Southvaal pot on 
R2-25 to R75 and, at toe cheaper end, 
Elsburg gained 15 cents to R5.35. Other 
mining s and financials were steady but 
diamond share De Beers recovered 
'strongly to close 8 cents ahead at R1058 
after sinking to R10.70. Platinum pro¬ 
ducer Impala climbed 30 cents to R1525. 

CANADA 

LACKLUSTRE trading led to a wide¬ 
spread downward drift in Toronto 
prices, where the composite index was 
off more than four points to 2,443.4 at 
midsession. 

Golds, oils and metals were the major 
lasers, while property and consumer 
products issues were generally higher. 
‘.Stocks also eased slightly in Mon¬ 
treal. 


TOKYO 

Weaker tone 
sparks 
selling bout 

A DROP on Wall Street and the rising 
margin buying balance dampened inves¬ 
tor enthusiasm in Tokyo yesterday, 
sending share prices lower, writes Shi- 
geo NishiwaJci of Jiji Press. 

The Nifckei-Dow average of 225 select 
issues dipped 427 to 0.143.08. Trading 
remained slow at an estimated 330m 
shares - little more than Wednesday's 
322.19m shares. Losses outpaced gains 
355 to 266, with 210 shares unchanged. 

Incentive-backed issues and specula¬ 
tive leaders were the main issues to 
change hands for profit-taking due to 
the market's generally weaker tone. 
Drugs companies continued to attract 
buy orders on speculation of anti-cancer 
agent developments. Kyowa Hakko 
added Y29 to Y875, Banyu Pharmaceuti¬ 
cal Y40 to Y833. 

Reflecting the acquisition of an oil 
concession off China, Arabian Oil 
jumped Y450 to reach Y7.400 at one 
stage. But it eventually finished the day 
Y50 lower at Y6.900 because of a later 
surge in profit-taking. 

Kayaba Industry gained Y31 to Y290 
after announcing it had purchased, with 
the TI group in Britain, a Spanish shock 
absorber maker. Investors bought Toyo¬ 
ta Motor, which on Wednesday reported 
all-time highs among Japan's manufac¬ 
turing companies in sales, recurring 
profit and after-tax profit But the fear 
of increasing trade friction gained mo¬ 
mentum among investors later and To¬ 
yota closed the day unchanged at Y1.180. 

Blue chips were neglected throughout 
(he session. Sony declined Y20 to Y3.280, 
MatSusbita Electric Industrial Y30 to. 
Y1.590, Hitachi Y14 to YB70 and Kyocera 
Y140 to Y7,460 on small-lot selling. 

Rising prices lapsed into a lull on the 
bond market A dip in UJS. market inter¬ 
est rates and speculation that the Japa¬ 
nese Finance Ministry might carry out a 
buying operation through the Debt Con¬ 
solidation Fund before the setting of 
terms for the September issue of long¬ 
term government bonds had rapidly 


been animating the bond market But 
wariness over future moves slowed 
down the recovery pace. 

Yield on the barometer 7.7 per cent 
government bonds with a little more 
than six years remaining to maturity 
plunged from 7.85 per cent on August 12 
to 7.73 per cent on Tuesday. Seeing the 
sharp price recovery, city and regional 
banks stepped up their selling early this 
week. Prices remained unchanged as 
bonds offered by such banks were pur¬ 
chased by securities houses. 

However, increasing inventories made 
brokers reluctant to buy bonds yester¬ 
day, pushing the yield up to 7.75 per 
cent 
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EUROPE 

Profit 

taking 

spreads 


A BOUT of profit-taking took place in 
most European centres yesterday as the 
limp trading echoed Wail Street's weak¬ 
er performance. Selling was not hectic, 
however, and many bourses closed only 
marginally lower. 

Internationals suffered the heaviest 
losses in Amsterdam, where KLM, 
which had dropped to its lowest point of 
the year, fell FI 4 to a new low of FI 
145.5. 

Philips also dropped FI 1.60 to FI 42.80 
and Hoogovens declined FI 2.30 to FI 32. 

Id file finanriaig sector, Ned Mid 
dropped FI 1 to FI 32 and Ennia, the in¬ 


surance group, saw a 20 cent fall to FI 
130.8. 

Gist-Brocades, the biotechnology 
group, managed to put on 70 cents in af- 
ter-bourse trading, to end at FI 164.50. 

Unenthusiastic trading kept prices 
broadly lower in Frankfurt. 

Continued uncertainty about the di¬ 
rection of West German and U.S. Inter¬ 
est rates weighed on the market and the 
Commerzbank index ended down 3.2 at 
933.30. 

The banks, stores, machinery and 
■cars sectors were mixed to lower, while 
other sectors were simply lower. 

Deutsche Bank dropped DM 1.30 to 
DM 313.20. Dresdner Bank was off 90 
PFG to DM 170.10 and Bayerische Hypo- 
bank was down DM 5.50 to DM 230, 
while Bayerische Vereinsbank advanced 
DM 1.50 to DM 318.50 and Commerz¬ 
bank put on 90 pfg to DM 168.60. 

Traders took a rest in Paris yesterday, 
ending the bull market which had taken 
indices to record levels over the last two 
weeks. 

Investors were subdued by the weak¬ 
ness on Wall Street, while the French 
Government’s decision to float a FFr 
15bn state loan on the domestic capital 
market may have had a contributory ef¬ 
fect 

But, despite these negative factors, se¬ 
lective buying pushed several issues to 
net& highs for the year. Oils, banks and 
stores rose while cars and metals were 
steady. 

The foods, rubbers, electricals and 
chemicals sectors saw losses and 
Schneider, Pemod-Richard, CIT-Alcatel 
and Imetal finished noticeably lower. 

Prices closed mixed to lower in Brus¬ 
sels, Zurich and Milan. 

Belgian stocks suffered as political 
squabbles between the Liberal and So- 
cial-Christian coalition partners over 
plans to grant fiscal amnesty gained mo¬ 
mentum. Steel and related stocks resist¬ 
ed well, however, with Qabecq gaining 
BFr 6 to BFr 924 and Arbed up BFr 4 at 
BFr 1,348. 

Banks tended softer in Zurich and 
most other sectors were mixed. But 
Oerlikon-Buhrle, the arms producer, 
gained ground - ending up SwFr 15 to 
SwFr 1,545m on hopes that it will build 
under licence parts of the West German 
tanks the Swiss Government announced 
on Wednesday it would buy. 

A late but strong upswing left prices 
higher in Stockholm while stocks ended 
mixed in Madrid. 


This announcement appears as a matter of record only 
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THE BRITISH BANK OF THE MIDDLE EAST 
GULF INTERNATIONAL BANK B.S.C. 

. HABIB BANK LIMITED 
MANUFACTURERS HANOVER LIMITED 
THE NATIONAL BANK OF KUWAIT S.A.K. 
NATIONAL WESTMINSTER BANK GROUP 
STANDARD CHARTERED BANK PLC OBU BAHRAIN / 

THE CHARTERED BANK OMAN 


Provided by 

ARAB BANK LIMITED 
OMAN ARAB AFRICAN BANK, (S.A.O.) 

BANK OF OMAN, BAHRAIN & KUWAIT SAO / 

BANK OF BAHRAIN & KUWAIT B.S.C. 

THE BRITISH BANK OF THE MIDDLE EAST 
GULF INTERNATIONAL BANK B.S.C. 

HABIB BANK LIMITED 

MANUFACTURERS HANOVER TRUST COMPANY 
THE NATIONAL BANK OF KUWAIT S.A.K. 
NATIONAL WESTMINSTER BANK PLC, BAHRAIN BRANCH 
STANDARD CHARTERED BANK PLC OBU BAHRAIN / . 

THE CHARTERED BANK OMAN 
AL BANK AL AHLI AL OMANI S.A.O. 

UNION BANK OF OMAN O.S.C. 

Agent Bank 

ARAB BANK LIMITED 



June 1983 
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Friday August 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING 


12 Month 
High Uw 

17V ft 
37V 29 

20 14 

38V 13V 
1B% 141, 

38V 

14% ft 
55 £8 

25 ^ 

33V 9V 
30V 30V 

% % 

a § 

17V 13V 

19V *1 
28 ir% 


27V 10V 

3V 2 

3332 asv 

74V «ft 
89 78V 

70 55% 

22% 14 

18% ft 
24% 11% 

29 17% 

^ & 

27% 18% 

17 V 7V 
.95 3ft 
38V 7ft 
22% *% 
98 69% 

25% 20% 

20V ttV 
53% 30% 

65% 49V 

114% 69 

110V 97% 
9% 5V 
56% 2ft 
31% 15V 

18% 7V 
35i 4 20 

30% 14% 

45 25V 

32V 19% 

45 34V 

29% 16 
47V 28% 
34V 13% 
3V IV 
20% 8% 
55% 40V 

27% 24 

69V 42% 

30% 74V 

31% 12% 

46% 28V 

47 29 

24% 7% 

55 2fi% 
32% 20 

20 17 

49% 21% 

24% 70% 

£4% 11% 

5BV 48% 
67 50% 

20V 17% 

35% 23% 

24% 17% 

16 % 9V 
52% 38% 

48 33% 

37V 17% 

11% 3 
40 28 

26% 4% 

1ft ft 

38% 22% 

24% 12% 

35% 15% 

70% 54% 
73% 57% 

38% 32% 

39% 34% 
30% 16 

HV 8% 
26% 19% 

36% 19% 

66% £2% 
44% 15% 

24% 13% 
30% 18% 

26% *% 
106% 50% 
15% H% 
20% 7% 
33% 18 % 

33% 20 

6% 5% 

30% 20% 
23% 9% 
39% 73% 

34% T3% 

33% 27% 

18 6% 

35 14% 

77 51% 

57% 46 

29 11% 

18% 11 
18% 6% 
16% BV 
5 4% 

23% 18 

36% 27% 

36% 14 
26% 14% 

26% 21% 
100% 88 
31% 25% 

25 8% 

29V 13% 

2U 15-32 

a \ 

31% 22% 

44% 17% 

33% W% 
21% 12% 
34 70% 

33% 15% 

29% 72% 

48 20% 

44% 23% 

38 34% 

43% 32% 

77% 35% 

114 60% 

26 15% 

23% 18V 

2 % 
52% 3ft 
347% 249 
125% 84% 
X 17% 
45% 23 

44% 21% 

35% 23% 

71 41 

49% 25% 

50 19% 

38% 21% 
25 17% 

62% 25% 


27% 19% 

38V l*k 

27 16 

27% 17% 

50% 5% 

157 18 

36% 18 

31% 19% 

26% 5V 
31V 26% 

47% 75V 

7% 5% 

59 26V 

23% 12 

47% 22 

65% 39% 

37% 16% 

20% 16% 
^2 48% 

90 73% 

79% 15 


Stock 

AAR 

ACF 

AMF 

AMRCP 

AMR 

AMR 

APL 

ARA 

ASA 

AVX 

AbtUb 

AccoW 

AcmoC 


AtihrOg 

ActoEx 

AftnM 

AdMS! 

AMD 

AcOTLf 

Ahmns 


AtfPlti 

Artfrt 

ANov 

AMP 

A»P 

AMP 


Atogsoo 

AtokAv 

Abano 

Abon 

Alan 

AlcoStf 

AlaxAfac 


WgCp 

Algtm 

Mgln 

* 

A8gte 

AOsnG 

AttCp 

AWCp 

MCp 

AWCp 

AftjPtf 

AldSO 

AWTM 

AfeCft 

AHsCh 

AlphPr 

Alcoa 

Am» 

Arran 

Anvca 

Arnrc 

AmHos 

AmAgr 

ABdkr 

ABraid 

ASrd 

ABdcsi 

A8MM 

ABuaPd 

AmCn 

ACon 

ACmC 

AOfin 

ADT 

ABte 

AExp 

AFvnff 

A&Cp 

A6rt | 

AGrt ] 

AGSd 

Aj&Cn 

AHflrtl 

AHoqI 

AHomt 

AHosp 

AM 

AraMot 

ANatRa 

ASLF1 

AShlp 

AmSUJ 

ASM 

AmSIr 

ATT 

ATT 

ATT 

ATT 

AMMr 

AWat 

AHotf 

Amman 

A rr*sD 

teuQ 

Ante 

Ante 

Ante 

AMPtn 

Ampoo 

Amrep 

AmSfii 

Airatar 

Amn 

Amaud 

Among) 

Amlog 

Anchor 

today 

AnfrQc 


DM. m E 

*44 29 21 
140 43 39 
*031 

> 40 

p ttta i2. 
pt2l3 70 

205 4* 12 
“ 3844 
fl 021<» 
1 21 IB 
r£0 20 19 
*01 8 
320 27297 
0« 2 IB 
1.73a 12 
04 14 9 
*16 7 9 
* 60 
26ft 7.3 7 
B 0 22 15 

12213 
60 29 20 
n 20 
pfA392 13. 
pf 973. 
pf 71 11 
p7828 13 
i 178 7.7 7. 
.12 8 11 
54 3815 
*50 24 13 
90 24 
1.12 3.1 U 
1 45 

14 

1JDB 10 13 
140 42 
P«21912. 
pfC1l25 12 
240987 
*00 21 
240438 
pf674 11 
pM2 71. 


P/ Sb 
E 100s High 


35000 97% 


pf7 IBa 7 1 x161 701% Wft 

i £ e 7i 


15 

160 358 
1458 


120 23 
20 7 
pi 3 73 
40 1.6 
P&50 62 
11034 14 


Anhau* 

Ante 


Ann 

Anttry 


ApdiP 

ApchP 

Apte 

AppMg 

ArcftOn 

ArfzPS 

AriP 

Af* 

ArtBst 

Adda 

ArtnRj 

Anrttdi 

Anvno 

Antic 

ArmstR 

ArniWh 

AnoCp 

AtomS 

Arm 

Arftn 

Anta 

Asasuo 

AsMOt 

AsMO 


AadO 

Atffora 

AtCyG 

AtMiro 

AdHch 

AxAc 

AtfRc 

AdnCp 

Auqm 

AukOI 

AwcoCp 

Am 

Amy 

Amt 

km 


Aydn 


BMC 

Paim co 

Bfcrtnd 

BiUr 

BrtttU 

BkSj 

BtnCp 

BMyMf 

BatyPk 


BanCM 

BanTttt 

Bandag 


BkBda 

BkNY 

BLofVH 

SffrAra 

BkAm 

BkAm 

BkAm 


360 73 7 
P&75 10 
1.6029 10 
S 74 20 12 
I 72 24 14 
290 75 
pi 384 
n 23 
1.75 U 19 
8 923811 
226 13. ID 
5128 3.1 12 
.60 27 13 
S 80 407 
pUGOSe 93 
pfB471s80 
27612 
475* It 
96 4011 

240 52 12 
123 17 
s .46 13 13 

316 855 

30 62 IB 
1.X 49 18 
.44 24 11 
9.4613 If 
540a 83 8 
pi 4 59 
pf 33ft 93 
pf 37ft 99 
140457 
P1125 12 
nr 13a 59 
1X498 
4Q.7 
wl 

9 X 24 18 
7 44 55164 
rfl 12? 9.7 8 
1X1726 
30 22 
3011 O. 14 
176 59 7 
1X63 13 
pf 88 12 
X 28 

» Xj 2T 
8 S3 
- 1364713 
122 49 IS 
.18b 12 17 
*481317 
178 23 12 
pt3X 7* 

24 1029 
3632 16 
44b 28 15 
28 19 14 
Ml 

un2* 21 
pit 18 73. 

1.141 41 18 
.14b 7 14 
2X 11. 7 
p*444*45 
p* 3 56 12 

1.04 39 18 

18 

.4021 
pC.10 77 
X257 
110 44 15 
X 43 47 
.16 9 
2211 
1 12 45 16 
pf 250 
4010 
TXS010 
pax 97 
22037 12 
PI4 75 43 
1X73 
228 10 9 
56a 53 
240 48 8 
pf 3 9 
pt2 BO 24 
X 21 4 
32 8 33 
3516X 
1X399 
pf3X 52 
X 19 15 
* X 13 38 
2 73 10 
115 60 61 
16 

B-B 

n 4021 12 
X 75 10 
X 39 
321322 
22} 2 
pfS3c 

*1.16 35 10 
X 10 13 
23 

2B4 63 6 
120 26 13 
20 28 13 
1 18 17 
6040 
212555 
340 62 5 
19247 6 
152707 
pa 87a 75. 
pf4 09a 4 8 
PC28615 


6 

517 

X 

X 

2 

17 

34X 

362 

2 

9 

7 

2244 

113 

235 


Cb'ga 

Cion Pm. 12 Month 
Low (hMCfcm High Low 

15 15 -% IS* 

32% 32% -1 *9*2 30% 

15% 1SV -% 

26% 27% +4 

18 % 18%. <6% 2ft% 

30 30? +lj »i II*! 

12% 12% 36% «% 

47% 48% -% ft1% J4% 

67% 68% -1% 32% Wft 

»% 23% -% W2 4 

47% 47% -% ® 

d24%24% -% & £ 

11 % 11 % + % a*% i9% 

19 1* -% ^2 

16V 17 ^ 

17% 17%. 53% 38% 

23% 24 S S 

28% 27% +% S ^ 

35% 36% +% 20% 

28 2SV + % ^ Jfa 

6% 6% 33% 15 

45% 40% +% £% ® 

20% 20% -% » 

a 3 . 38% 29% 

31% .31% -V 22% 16% 

7W| 70% + % 11% 4% 

97% 97% +1? 7% 3% 

XX. 39% 15% 

22% 33 +% 26% 14% 

14% t4% -%- 5ft% 45 

14% 14% +% 44% 15% 

24% 25% X 16 

37% 37% -% ■ '24 13% 

35% 35%. 22% 12% 

21% 72 + % 43% 16% 

16% 16% -% 46% 28 

61% 61% -1% X ZP| 

32% 33% + % 48% 19% 

18% » +% 47% 25% 

91% 92 +% 61 33% 

24% 24% +% 55% 28 

19% 19% -% 13% 4% 

49% 49% 26% 22% 

62% 8?% -% 75 62% 

106% 107 +1 70% 8% 

100%-% 12% 10% 

7% 7% -V 37V 25% 

45% 49% -1% 41% 28% 

21% 22% + % 86% X 

16% 76% +% 27% 18 

5ft% 34% -% W% 7% 

29% 29% - 1 t9% 14 

41% 42 -% 31% 25% 

26% 27 -% 23% 18% 

41% 41% -% 34 29 

25% 25%. 19% 9% 

41% 41% -% 39% 18% 

31% 32% +% 47% 21% 

2% 2% 44% 22 

1&I 15V -1 X 2<% 

49 49%. 17 11 

26% 26%. 20% 8% 

X 55 -1% 18% 16% 

25 25 -% 41% 20% 

30% 30% + % 93% 36% 

38% 40 -% 6V 5% 

35% 35% + % 21% 77% 

17% 17% -1 26% 15V 

fiZ% SZ% -% 67% 82% 

24% 24% 24% 70% 

17% 17% -% 13% 7% 


«% 

62% 82% 
106% 107 
100%-% 


21 % 22 % 
16% 18% 


47% 47% 
25% 25%. 


41% 41% 
31% 32% 

ii* iiv 

49 49%. 

26% 26%. 
X X 


1891 48% 
XfiX 43% 
3356 28V 
5065 7% 
179 38 

IX 75% 

61 13% 

326 32% 
*575 18% 
3E1 34 

70770 65V 

X 68% 


54% 54% 
58% 58% 
18% 18% 
30% 30% 
24% 24% 
14% 15 


26% 26% 
7% 7% 

37 37% 


9 28% 
77% 40% 

11% 3 

57% 35 

30% 24 

12% & 
Z* li* 
11 0% 
44% 32% 
43 23% 

73 40% 

a a 

a ? 

37% 12% 


22 % 22 % 
33% 33%. 


a a 

29% X 


35% 36% 
28% 28% 


:7 

64% 

43% 

Wi 

17% 
16% 
15% 

4% 

32 
28% 
4673 20% 
425 24% 
0 99% 

7 29% 

X 23% 
637 27% 

278 1% 

25 17% 
1M6 19% 

8 27% 

X 33 
290 25% 

10 18% 

X 26ia 

26 19% 
2B3 26% 

4 40% 

518 40% 

IX 32% 

3 41 

XI 6D 

1 98% 

1 22 

X 22% 
81 1% 
2612 50% 

1 335% 

2 118% 

710 24% 

IX 39% 

101 36% 

7186 31% 
490 62% 

11 46% 

394 40 

2253 2&V 

X 23% 

421 45 

-B 

116 19% 

5ft 34% 
SG0 2ft 
43 25% 

3BS 7% 

5 22% 

249 33% 

1739 21 
87 15% 

311 30% 

603 46% 
67 7% 

9 56V 

X. 20 
623 38% 

683 X 
71 28% 

980 22 
2967 52% 
447 X 
176 19% 


23% 23% 


27% 27%. 
32% 32% 


24% 26% 
18% 18%. 
25% 25% 
19% 19%. 
24% 25 
40% 40% 

is a 

s. § 

98% 981* 
£2 22. 
21% 22V 
1 % 1 %. 

48% 48% 
335% 335% 
118 11B 

23% 24 
38% X 
33% 35% 
30% 30% 
81% 61% 
46% 48%. 
39 SB 
26% 28% 
22% 23 
4J% 44% 


dl9% 18% 
34% 34% 


25% +% 
18%. 

25% -7 
19%. 

25 -% 

40% 

39% -1% 
31% -% 

40% -1* 

a* 

22 . 

22V +% 
1% 

33&j +% 
11B -11* 


71 1 -Ji 

§ -i 


254 in, 

3JJj T3\ 

1»i 8| 

2% 

!7 34% 
41 23^ 

is a 

157% 77% 
24% 

1«% 6% 
39% 20 
52% 33% 

35% 8% 

23 18% 

25% 20% 
48% 29% 

44%. 14% 
»*% 12% 
29 13 

10% 3% • 
16V 7% 

30% 27 
49% 33% 

36% 16% 

73 41% 

X X 
40% 28% 

33% 16% 

19 15% 

£« ^ 
26V X 

22% 16V 

42% 32 

16 % 13% 

17% 13% 

34% 28% 

17% 13% 

16% 18% 

24% 18. 

26V 6% 

11% 7 

26% 16% 

25% 11% 

30% 15% 

28% 14% 

55% 38% 

13% 7% 

15% 8% 

7% 4% 

13V 10% 

62% 34% 

X 48 

47% 35% 

22% 8 

40 23% 

XV 29% 
37V 19% 

X 52 
62% 50% 

35% 21% 

47% 33% 

45% 14% 

57 25% 

18% 11% 
24% 12% 

25 12% 

6 4% 

14% 7% 
60% 44 

K% 7% 
23% 2% 

32% BV 

3*2 3 

41 26% 

20 18% 

a 62 
5i% 

3P ff* 

46% 23% 

3»% 18% 

26% 23% 

15 5% 

36% 21 

X 17% 
21% 17% 

20 7% 

1S% 14% 

20% 19% 
35% U 
32% 15% 

20 % 10 % 

a % 

34% 27% 

57% 37% 

137 17% 


Suck 

8KAR1 

BankTr 

BfcTr 


BamGp 


Qsfvil 

oaTu 

BwyWr 


BwdTr 

BayFki 

BoyStG 


Bam 

BacmO 


Div. YMl \ 

*15B 8.1 9 
22551 6 
pg.50 If 

* .40 10 20 
60 22 
120236 
pt38 6.1 
48 1721 
10b 9 14 
158 28 X 
X 1.0 20 
7 

248 12. 35 
160 559 
pf 338 65 
1.1528 26 


BMdnH 

flaWm 

Ba*Cd 


BanfCp 

Banaf 


BangtB 


BadiSd 

BathSi 

BwV 

&gThr 


BfcHP 


OckHR 


novg 


Borden 

BoctfMM 

Bormna 

Bosfid 

BosS 


BrigSt 

BrtstM 

BrntM 

BflfPt 

Erode 

Bnckwy 

BfqftfG 

BUUQ 

BMJG 

BwnSl 

BwnGp 

tBtwF 


BrthW 

BucyEr 

Bmdy 

BunkiH 

Burtnd 

Brwm 

MAO 

Bumdy 

Bwgh 

BuM 

Bunas 


CBlIn 


OCX 

QQNA 

CH3 

ac 

CNAFn 

CNAJ 

CPCint 

CPNit 

CSX 

CIS 

C3hc 

Cabot 


*0 22 75 
06 10 11 
tfLOff 
.3210 21 
160*2 14 
2 6710 
19450 12 
P&50 13. 

20a 28 12 

5ft 

52 9 73 
OT 27 
pf 5 ia 
8060 24 
.72 3.0 16 
52 25 
SIX 72 7 
*56 10 18 
206 5012 
150 52 10 
7.40 35 10 
130 5.1 26 
24*469 
15235 12 

8 

28$ 11 7 
pf888 13 
prl 17 T2 
pn.46 13 
1 30a 4 6 13 
*120 32 14 
pf 2 26 
UKe 65 11 
.10 1* 43 
132 8.1 11 
2309*7 
ptt.47 12 
pCX 12 
5015 
*1.1054 11 
* 80 21 16 
125 

>88 17 21 
.44 31 
5007 15 
216 12 
152 3718 
1X21 11 
pf 55 90 
pJ213 17 
B4 07S 
250 5.128 
52 24 22 

11 

C-C 

1409*1 9 
£50 42 13 

24861 6 
pf 275 95 

7 

1208 12 
220588 
244 65 10 
012 4J 10 
1 23 29 
n 17 
02 08 13 


P/ Mi 

E IDOs High 

81 23% 

307 46% 
5 23 

636 11% 

I 105 42 

31 13% 

728 36% 
4 38% 

I 37 28 

l 188 11% 

I 300 63 
I 840 58% 
239 15 

i 17 21% 

6272 27% 
42 51% 

t 291 41 

1075 10 
i 27 18% 

I 252 62% 
960 22V 
! 1 37% 

k 15 38% 

> 216 30 
310 36% 
Z120 19% 

\ 600 8% 

4 755 S 


Ob'ga 


law Stacie Div. fld. 


P7 5b 

E 10th High 


Cb’H 


P/ Sb 

Db. YkL E lOthOgh 


T2HoMh 
«gh Uw 


r/ ott w 

Or. YU E IQOftffigb Low Quota Oon 


630 22% 
27 48% 

398 .34% 
547 24% 

TOO 30% 
18 19% 

239 42% 
86 42% 

63 34% 

2894 36% 
SB 37% 
447 52% 

187 45% 

37 9% 

71 26% 

Z70 X 
11 9% 

2 11% 

38 28% 
1228 37% 


23% 23%. 
43% 44% 

a a 

39% 40 
19 19 

36% 38%. 
38% 38% 
27% £7% 
11 1f% 

55% 98 
57% 58% 
14% 15 

21% 21% 
26% 27% 

50 51% 
40% 40% 
S% 9% 
«% 1«% 

51 57 
22 % 22 % 

29% 30 

ss 

8% »V 

3t5 

5 ? a 

33% 34% 
34% »% 

m 20 . 

18% 19 
42% 42% 
41% 41% 
34% 34% 


+1% 
+ % 
+ % 
-1% 

-% 


a a 

W% 15% 
31% 32% 
37% 36 


222 14% 


1273 40% 
359 84% 
7 6% 

7 20% 

21 23 

2556 SlV 
86 22 % 
280 13% 

-c 

60 34% 

an 87% 
181 s% 

853 48% 
42 28% 

34 11% 

6 20V 

52 10 

233 38 
42 41% 

283 67% 

146 44% 

507 18% 

133 2SL 


83% 84% 

22% 23 
60% *1% 
21 % 21 % 


Chnvnl 

CfU 

CmpR 

CmpR 

Carnap 


CrtHU 

Cartg 


Camat 

CaroPt 

CVrPw 

CirP 

CrTae 


CbMv 

CartUfl 

CstcNQ 

CasdCU 

CaflC 

CsapT 

CtacoCp 


Cabn 

Carnal 

Cenw 

CmSoW 

CM 

CnHud 

GanflU 

CnU 

CnflPS 

CUB 

a *e 

CeMPw 

OnSoya 

CriWS 

CwmOt 

CmryTI 

Canvi 

Cn-tte 

CassAJr ’ 

Chmpfn 

CM 

Own Op 


Cbw7 

Chan 


CheMaa 

Chaind 

CnmWY 

OtffY 

CWY 

ChNY 

Che&Va 

QnRi 

CNWU 

OiA 

C«PnT 

ChkFufl 

CMC 

Orton 

Chroma 

Chrm 

Chryiir 

Chry 

Chy* 

Chrch 


Gb/GE 

CM 

OtnG 

OnG 

CM8 

CMcrp 

Oiytnv 

Ctyth 


CbCtf 

CtovB 

Otowpfc 


Cbpk 


out 

Coach 


Cad 

GocsO 

CoMNt 


0fir 10 30 
.40 L6197 
g*8 
n 

pfSO 

2204.111 
01*0 
gtt 

M 8 98 
00.1 18 
1*043 8 
g.40 

06 3-0 10 
220 4 6 9 
8321.1 15 
2*0 11.7 
pQ.GM2. 
21047 2 i 
120 20 11 
1226012 
.44 2010 
-1® 12. 32 

pl250 89 
1X30 
132 9 
*56 
pMJGO 12. 
£26 609 
*25 0 18 
178 10 6 
£0011 6 
pf108a 50 
2.0610.8 
pf40O72. 

i 02 a ib 10 

nt 8ft 11. 8 
pfft.18 13. 

108 It 7 
04589 
226 9.6 6 

.76797 
tfitftO 99 5 
20 

*01* 

*0 17 29 
pH60 9 7 
.40 30 22 
180 20 

« 

PC105 14 

300 74 4 . 
pf675 12. 
pC2STZ 
0606 
106 4.7 16 
304 606 
pf107 tO 
pf508aia 
pf620e 11 
1.08 34 2B 
104 40 12 


00 20 32 

* 44 

pf 5 93 


pl 

* 72 3.1 11 
202808 
2.16 13.6 

pf9JQ 13. 
pf7*4 14 
pf 962 13k 
J2 20 
188 5.16 
1.X 5* 10 
pC£87 12. 

72 60 20 
1.1030 

1 *4 
£28 12 6 
X&617 
pC.23 15. 
pf104 9.4 
1.04 40 10 
0234 10 
pf 150 

* X 11 15 
.4012 9 

pf 103 55 
26B 62 13 
S*8 10 17 


102 26% 
136 22% 
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Sales figures are unofficial Yearly highs and lows reflect the 
previous 32 weeks plus the current week, but not the latest 
tracing day. Where a spft or stock rtuidend amounting to 25 
per cent or more has been paid, die year’s rvgh4ow range and 
dividend are shown for the new stock only. Unless otherwise 
noted, rates of dividends are annual disbursements based on 
the latest declaration. 

1 e-dtedend also ewrafsj. b-annua) rue of dividend phis 
stock dividend. o-HqukSanng dividend. dd-caHed. d-new yearly 
low. e-dlvidend declared or paid in preceding 12 months, g-efi- 
vfdend Hi Canadian funds, sub|ecr to 15% non-resideiice tax. I- 
dhndend declared after sottt-up or stock dhadend. {-dividend 
paid this year, omitted, deferred, or no action token at latest rfl- 
vidend meeting. k~dividend declared or paid this year, an aecu- 
imtettve issue with dividends In arrears, n-new issue In the 
past 52 weeks. The high-low range begins wtrti the start of tra¬ 
ding nd-naxt day delivery. P/E-prtce earnings ratio. r-TOiridend 
declared or paid m preceding 12 months, phis stock dividend, 
s-stock spilt. Dividends begins with date of split, sls-sales. t- 
dhridend paid m stock In precedmg 12 months, estimated cash 
value on sx-dhridend or ex-dismtxitlon date, u-new yearly high, 
v-vadtng halted, vi-fn bankruptcy or recewershtp or being re¬ 
organised under the Bankruptcy Act, or seerttos assumed by 
such companies, wd-when distributed, wi-when issued, ww- 
witti'warrants. x-es-<ftwdend or ex-rights. xtJs-ex-distrftxition. 
xw-without warrants, y-ax-divrdand end sales in fuB. yl d yfek l 
z—sales In full. 
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8 financial limes Friday August 26 1983 


WORLD STOCK MARKETS 



AMERICAN STOCK EXCHANGE CLOSING PRICES 
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Introduction: The fall in the oil producers 9 revenues and its effect on the banking 
system in their own countries and elsewhere in the Arab world: the balance of 
payments of Arab countries ; the size of the Arab bank’s borrowing compared with 
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Speculative stocks flourish as promising early rally 


EQUITIES 


Account Dealing Dales • 
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Peali n g* tloni Dealings . Day J *» wU U 
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l«5 U Sent 29 £St M lft encouraging tenor of the 

^ "dS. 30 ^, 0 ?.!,; s , s to , isst‘ ,««»■« 

£ 1 “."”" *" *■»iSoStfirfSSSf’t.SS5. 


in equity leaders loses momentum 


A promising early rally after 
the depression of the two pre¬ 
vious sessions lost momentum 
yesterday and London equity 
markets subsequently extended 
their uncertain phase. The 
approaching long week-end holi¬ 
day inhibited investment busi¬ 
ness, but Interest was aroused 
by company trading statements. 
Speculative activity revived, not 
only for Irish Sea oils but also 
for other situation stocks and 
many secondary Industrial 
issues. 


encouraging tenor of ihe chair¬ 
man’s annual statement failed 
to help Red land, which eased, a 
couple of pence to 238p. 

Still reflecting the good 
interim results. Novo Industries 
advanced 4 more to £211 for a 
two-day lump of 18}. Scottish 
Agricultural responded to the 
increased interim dividend with 
a rise of 6 to 283p. iCI traded 
on a relatively quiet note and 
closed unaltered at 524p, after 
526p. 


FINANCIAL TIMES STOCK INDICES 


A ft- 


Aug, 

22 


Aug, 

ie 


yoar 

sgo 


Frasers rally 


xor other situation stocks and A lacklustre sector of late, 
many secondary industrial leading retailers attracted scat- 
issues. tered support And often dosed 

Chief among several leading with useful gains. Debenham* 
groups to report news items was outstanding with a rise of 

Blue Circle Industries. An early 7 T -° bdared response 

misreading of the interim profits xo favourable comments GtJS a* 
caused. BCI to shoot up to 467p “®P‘ and British Home, 2I2p, 
before almost Immediately z?}~ ^ rme d around S. House of 
slumping to 420p and closing a dull recently following 

net IT down at 428p. BiiioiTs 5**? Department of 

half-yearly results als o failed to investigation into share* 

inspire and the shares, up to u> The company, rallied 

256p ahead of the announce* £0 reports of continued 

ment reacted to the overnight b ?T*P g Jack Hayward 

238p before settling 6 up on bal- wllich sparked a sympathetic 
ance at 244p. response and resulted in a gain 

o f Irish Sea oil hnjinary° rl^ks X^eS 

Mother penny to 33p. In con- 
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hsn tSJ An P Per cent jump in interim before closing a net 10 down at 

Sdet proflte buoyed Lee Refrigeration, 222p. Glaxo succumbed to re- 
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International Thomson con- 


to 34p following the more-lhan- 
doubled mid-term earnings and 
the return to the dividend list. 

The recent statement giving 
up-co-dare particulars on Word- 
net (UK), interest revived in 
Yelverton which put on 4 to a 
.peak of Sip. 

Irish oils rally 

Irish exploration Oils staged a 
welcome rally after several day's 
of persistent weakness. Atlantic 
Resources regained 40 to 32Sp 
and Aran 8 to 42p, while Bulk 
Resources were 2 better at I9p 
and Eglinion 30 higher at 180p. 
A statement on the commensal 
viability of Atlantic's well off the 
Waterford coast is expected 
shortly. Elsewhere. Britoll 
advanced to 29&p before falling 
back on uninspiring interim 
figures to 238p and settling at 
244p, up 6 on the day. After 
looking a little uncertain at one 
stage, other leading Oils firmed 
In the late dealings. BP ending 4 
higher at 432p and Shell a 
couple of pence better at B 20 p. 
Burmah improved 5 to 173p. 
while Lasmo, dull recently on the 
half-year figures, rallied 10 to 
350p. Sun (UK) Royalty 
recovered 40 to 280p. 

Golds firmer 

Mining markets put up a much 
brighter performance, although 
widespread gains in South 
African Golds, Financials and 
Platinums owed more to 
currency considerations than 
actual buying interest. 

The renewed weakness of 
sterling against the dollar 


higher at £89). In Coals. Trans¬ 
vaal Consolidated Land added a 
half-point at £32. 

The profit-taking evident in 
Platinums on Wednesday was not 
resumed and aggressive buying 
quickly followed. Rnstenburg 
were particularly favoured and 
moved up 26 to a 19S3 high of 
S24p, while Impala put on 19 to 
93 ftp. 

Profit-taking lowered the 
majority of Australian issues, 
although the exceptions included 
Bond Corporation, 2 firmer at a 
1983 high of 70p. Gold Mines of 
Kalgoorlie. a further 10 up at 
690p and Rents©n. 6 to the good 
at 290p. the last-named following 
the results. 

London Financials showed 
RTZ 13 higher at 660p oo firmer 
copper and zinc prices- Gold 
Fields edged up 2 to 620p and 
Charter a like amount to 285p. 

Demand for Traded Options 
remained at a low ebb and only 
1.264 contracts were transacted 
—the lowest for almost three 
months. Reflecting the general 
torpidity of the equity market, 
puts exceeded calls although this 
was mainly attributable to a rela¬ 
tively buoyant trade in Cour- 
taulds which recorded 450 puts 
out of a grand total of 753. By 
way of contrast, scattered sup¬ 
port was evident for RTZ call 
positions especially the Novem¬ 
ber 650‘s. 8 up at 43p, and the 
November 700’s, 6 better at 20p. 
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tinued to benefit from Wednes- together with small Johannes- 
daj-'s interim statement and rose burg and Continental buying left 
15 to record a two-day gain of 21 the majority of South Africa 
at 635p. John Waddlngton Golds with modest gains and the 
dipped to 255p before reverting Gold Mines index 6.4 up at 672.6. 


Bullion failed to give much of 
a lead to the sharemarket, -but 
remained steady around the $423 
level for most of the day prior 
to closing 25 cents easier at 


n a nr, nn tha aocrinn - r *Tl 7 A r . RMUIUU IC" . ,.”T V ” www wki 1“ —wfcep ICvriUlik w»u Minn w-** WK w 

Eoultv inh^mTSS nm'hZiXiSi S 11 ^ Wlth a gain ** 4 at 88 p. vhile Reed International gave up to the overnight level of Kip Bullion failed to give muc 

hv rho inrif^ci ^ 5 Buying is a thin market ahead 8 to S12p and Fisons 5 to 710p. following news that shareholders a lead to the sharemarket, 

eariv of next Thiu*day‘« mid-term BTR, however, rose 4 to 542p, of some 5.5 per cent of the remained steady around the 

Lajif mrt twm? statement helped Micro Business after 547p, and Boots picked up 3 capita] previously assented to the level for most of the day r 

UK h,i,nw of rv«V h?^ i cnis to rise 35 10 455p. after to 177p. Elsevdiere In mlsceJ- offer from British Printing nd to dosing 25 cents easiei 

Sled to 460p ‘ J and Security Centres Uneoua industrials. Bath and Communication had lodged with- $«3.625. 

stacks All witSiri.* ? ove ^ , U P 5 to 295p following Portland, a dull market of late drawal notices; the shareholders Leading Golds were 1 

ward nmpr«« wirhchalnnan’s confident annual ahead of the interim figures, concerned were later identified lighted by Randfonteln. w 
issues aealn lead?n<> Statement. Energy Services rebounded 12 to 114p on first- as Norwich Union and Scottish moved up £21 to £101. w 

renewed LmrSm^nt rit^nd^n ft 11 " 1 vK pp £E and P ut on 3* to half profits Which proved belter Amicable. BPCC, which is likely Hartebeest rose £1} to £57J. 

a market extrempiv° e «hnrt nf ® rallied 30 further than most recent pessimistic to extend its offer beyond today's Gains of around 1 ' 

_•_. . su < OI to 32up. Aeainst th» ’trend, forecasts and. n^ws rtiat thp alrendv pvfpnfW pfna net data Mm.mnn to Ulnlrplhfialr ( 


offer from British Printing ind to dosing 25 cents easier at 
Communication had lodged wUh- $423,525. 

drawal notices; the shareholders Leading Golds were high- 
concerned were later identified lighted by Randfonteinu which 
as Norwich Union and Scottish moved up £2} to £101. while 


of | dearer on the day. 

Insurances better 

Firmer conditions returned to 
the Insurance sector. Refuge 
featured Life issues with a rise 
of 8 to 412p in response to the 
interim figures, while Peart 
rallied 5 to 7I4p following com- 


TTy L wu«r on ranted iu runner hum most reocm pessimistic to extend its oner beyond today's Gains of around J were 
stock produced fresh «ins ox- 5° ASa*nst the trend, forecasts and, news that the already extended closing date, common to Winkelhaak, £31}, 

tending to a noSTand^hS 5Sf n f? l ? ,e ,-. BtlsU,e ! s Systems pwp is to sell its lossmaking finished a penny to the good at SouthvaaL £43| and Free Stole 

Treasury 2 ner beinu fel1 1 \ L on **» increased rivil engineering interests. I07p. Gednld. £32}. 

that much faisher at 103 * Cet£ ““jual deficit. The leaders closed Details of the deal with Barlow Little of-interest took place in Second-line issues provided 
ventional Gilts were a nmrinmm Sf. e ^ * quiet trad e. Thorn Rand left J. H. Fenner 3 higher Properties. Bairstow Eves gave features in South African Land, 

oI l K K ^maximum EMI ended 5 down at 583p_ but ar. TTp, while Royal Worcester up 4 to 80p and Churchbory 14 firmer at 556p and Western 

5JE. C “UCh to rallied 15 to 260p. Comment on Estates ended 5 off at 525p. The Areas, which put on 10 at 4$0p. 

iso/p, the totters interim results the results helped Hawley to rise leaders rarely strayed from over- Recently active Financials 

are scheduled for September 7. 5 to 180p and Copydei continued night levels. were much quieter. De Beers 

Engi n eers presented a ragged to reflect the bumper first-half In Textiles, Carpets Infer- managed a minor recovery and 

appearance. Comment in a tip figures with an improvement of national, a relatively buoyant closed 7 to the good at 642p, 

sheet generated buying interest a penny for a gain on the week market of late, reacted 5 to 71p, having lost 45 over the nrevious 
in Stothert and Plu which gained so far of 36 at 99p. BBA closed the first-half profits recovery two dam. while 44 Ameold * edged 
10 to IQBp, while better-than- a few pence off at 3Bp following proving smaller than anticipated, uo a balf-ooint to £83J. Gold 
expected preliminary, results the interim results and Turner Sunbeam Wolsey firmed a penny Fields of South Africa were £14 


220p; the- latter's interim results the results helped Hawley to rise leaders rarely strayed from over- 
are scheduled for September 7. 5 to 180p and Copydex continued night levels. 

Engineers presented a ragged to reflect the bumper first-half In Textiles, Carpets Inter¬ 
appearance. Comment in a tip figures with an improvement of national, a relatively buoyant 
sheet generated buying interest & penny for a gain on the week market of late, reacted 5 to 71p. 
in Stothert and Pitt which gained so far of 38 at &0p. BBA closed the first-half profits recovery 
10 to 108p, while better-than- * kw pence off at 38p following proving smaller than anticipated, 
expected preliminary, results the interim results and Turner Sunbeam Wolsey firmed a penny 


ment on the half-year statement, prompted a gain of 3 to 59p In and Newoll eased 2 more to 58p 


highlighting the company's take¬ 
over potential and improved 25 
To 165p; the first-half results are 
due today. Herr burger Brooks, 
makers of piano actions, hard¬ 
ened a couple of pence to 35 p 


Prudential closed. 8 dearer at • J- Saville Gordon: Comment on on further consideration .of the 
484p. Among Composites.: Gen- Inretjjfil figures-left Rotork Government's tightening of con- 
oral Accident, at 460p, retrieved 4 to the good at 67p, but Capper- trols on the use of asbestos, 
the previous day’s fall of -8 and Neill eased a penny to 16p fol- Bellair Cosmetics et 580p, gave 
Royals also rallied the same lowing the annual loss and re- up 20 of the previous day’s rise 
amount to 53Sp. Reflecting re- financing proposals. Parkfleld of 100. 

rived bid hopes. Eagle Star im- Foundries rallied $ to 33p, but T-ioire* mi„ Wnv . 1H 

proved 7 to 457p, while Com- Spear and Jackson gave up 6 to 
merefal Union, Z69p, and GRE, Wp and Haden reacted afresh to 
534 Pl rose 4 apiece. close 7 down at 263p. Other dull 

Recent newcomers to the Un- spots included ML Holdings, 10 
listed Securities Market featured off at 2S5p, and Westland, 3 25 

Invent Energy which, in a nar- cheaper at 138p. 

row market, jumped 30 to 23Op. With some important trading e, ? ok ?’ 

Scosa recovered 4 to 112p- statements scheduled for next ^ at “_ actions, hard 

First interpretations of BCTs week, Foods took on a firmer °1 flf 11 ?* t0 ^ 

half-year results saw the share appearance although business ®_, retur L P™®* 8 - 

price advance to 467p, but fur-. levels again left much to be m S, « „ ??? wer * 

tiier reflection on the statement desired. Associated Dairies, Smi* W* A, 166p, and 
caused a sharp reaction to 4l7p ann ual results next Wednesday, . • 1 S ®P- U P 7 and 5 respect- 

before a close of 42Sp, down 17 rallied 4 to 264p, while Kwik- 4vel - v - 

on the day. Elsewhere in the Save. 303p, Llnlood. 314p, and Lucas rallied 7 to 170p, after 
Building sector, London Brick Naxdln and Peaeoek. 142p, all 171p, following overnight news 
ended 3 firmer at SSp, after rose e couple of pence. Among of the agreement with British 
89p, helped by comment on the Manufacturers, Cadbury Aero^tace concerning the Joint 

interim figures and a revival of Schweppes; Interim results next production of the new anti-radar 
bid talk. Taylor Woodrow cun- Thursday, gained the turn to missile system. Elsewhere, 
tinued to give ground at 530p, 103p, while Avana rose 5 to 460p. Motor sectors traded quietly and 
down 5, but Cos tain Group Among Hotels, Queens. Moat with little distinction. Lex Ser- 

plcked up 4 to 210p and Mowlem Houses held the overnight level vice remained friendless and 

closed similarly dearer at 210p. of 351 p following the Increased gave up 3 more to 340p, although 

Rohan Group displayed late interim profits and dividend. Speculators again displayed 

weakness at 13Op, down 25. on The liquidation of speculative modest Interest in Jessups, 2. 
the fall in Interim profits. The positions on fading bid hopes dearer at 76p. 


FT-ACTUARIES SHARE INDICES 

These fmfiees are the joint compila tion of the Financial Times, the lostHute of Actuaries 

and the Faadty of Actuaries 


WEDNESDAY’S 
RISES AND FALLS 


RISES AND FALLS' 
YESTERDAY 


British Funds . .. 
Corpus. Dorn, and 
Foreign Bonds ... 

Industrials . 

Financial and Prop. 
Oils . 

Pfsntattona. 

MLnas . 

Othors . 


Risos 

16 


Falls Sams 
49 38 


British Funds . 
Corpns. Dom. and 
Foreign Bonds • • 

Industrials . . 

Financial and Prop. 

Oils . 

Plantations . 

Minas . 

Othsra . 


Rfsas 

81 


Fails Sams 
— 20 


Totals 


883 1.339 ■ Totals 


603 392 1343 


EUROPEAN OPTIONS EXCHANGE 


Sorii 



GOLD 

GOLD 

gold 

GOLD 

GOLD 

GOLD 

GOLD 

GOLD 


SILV C 
EHLV C 
81LV C 
SILV C 

AKZO ( 
AKZO ( 
AKZO C 
AKZO < 
AKZO < 
AKZO I 
AKZO I 
AKZO f 
AKZO ? 

KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
KLM P 

PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
PHIL P 
PHIL P 
PHIL P 
PHIL P 


>400. 

>426. 

>450. 

>475' 

>550 

>376 

8400- 

>485 

810i 

911'. 

8181 

>!*• 


Po55. 

F.60I 

F. 6 fl; 

F.70 

F.eo 1 

F.60 

F.65, 

F,7ol 

Fj60l 

F.140, 

F.Z50 

F.160, 

F-170i 

F.180I 

F.140J 

F.160 

F.1GO 

F.170: 

F.35- 

F.40; 

F.45 


Nov. 

Vol. • Last 


19 [ 
9 B- 
6.90 Bi 

2 i 


Feb. 

Vol. i Last 


May 

VoL Last 


— » 


StocK 

8483.75 




_ i 


Sept. 


1.60 b! 
o.7o a 


Dea 

1 2.70 a 


March 


NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (38) 

COMMONWIALTM A AFRICAN 
LOANS 111 

Ausr 6 pc 1981-83 

AMERICAN S <2* , 

Dsmcon OU IU lnt«n»sDonsl 

CANADIANS O) 

Bell Canarts Srapcsn 

RANKS C1> 

Trad* Develop link 

BREWERS (1> 

CJsrfc (Msttlkpwi 

RUILDIMCS Hi 

Brownlee 

CHEMICALS (II 

Scot Asrlcultml _ _ 

_ EIXCTItlCALS Cf* ^ _ 

8 SR Intel Micro Bus Systems 

Lee RefngeriUon WcbN * 1 Electro 

engineering « 1 > 

Brrmlnonam Fillet_ 

INDUSTRIALS IS* 

British Syphon Senonurst Mark 

CopyPex 

INSURANCES '2t 
Refuge Anur Sun Allunce 

_ LEISURE <11 
Mtu Works Gm 

MOTORS ID 

NEWSFAFERS ID 
Brttmol Evetupg Fon 

FAFERS 121 

Brmme CfondEHcln 

- . _ SHOES HI 

5irong A Fisher 

TRUSTS (S> 

Angto-lntK Dlv RoMPm lev 

Flemlpg Far Eastern Spile ^ 

Fleming Japanese Ex Lands 

GT Japan Yelvarion Inv* 

^ t ^. OILS f3» 

Century Oils Hunting Petrol rum 

Genoa NL 

OVERSEAS TRADERS (D 
Great Noniwrn 
„ ^ ^ MINES n> 

Bond Corp 

NEW LOWS (9) 

BUILDINGS (5) 

Dew (Georgej Roaerrs Ad lard 

Lawrence rw.i watt* Biaka 

Maunder* U-J 

STORES 111 

De Bren (Anerti * _ _ 

~ ENGINEERING CS> - 

-Ranro Bmt* Wellman 

Dank* GonvT to w 

OPTIONS 

First Last Last For 
Deal* Deal- Declara- Settle- 
bugs fugs tion ment 
Aug 22 Sept 9 Nov 24 Dec S 

Sept 12 Sept 23 Dec 8 Dec 19 

Sept 26 Oct 7 Dee 22 Jan 3 

For rate indications see end of 

Shore Information Service 

Stocks favoured for the call 
included Dunlop, BXettoy, Cultns 
Pacific, Edenspring, Rockware, 
First National Finance. John 
Brown, Bath and Portland© BSR, 
Cadbury Schweppes. Mitchell 
Cotts, W. E. Norton, Jacksons 
Enploratlon, Glaio* Ocean 
Transport, Turner and Newall, 
600 Croup, Dixons. Snnmask, 
Birmid Qnalcast and Bairstow 
Eves. Puts were done In 
Beecbams, Royal Insurance and 
NatWest. while doubles were 
taken out In J© Sainsbury and 
Dunlop. 


92^6 

1 


96.05 

99.75. 

i> 

, 100 p- 


* 100 p 


£25 

F.P. 

F.P. 

£20 

F.P. 

£25 

F.P. 

F.P. 

F.P. 

F.P. 

Nil 

F.P. 

F.P. 

25p 


♦100 I F.P. 
*98.578, £25 
97.941' £25 
99.89B £25 
103.3 - 
99.124 £25 
*■ F.P. 


29fll[ 2 Bl tt 
,18/7 |1001 S 
i — -129 , 
,28/101 233 4 , 
26.8 . 1011 # 
: 21 / 10 j 25 . 
268 !1041« 
J 22 j 8 109 ' 
|15j7 J 127p ! 

9.9 < 103p 1 
. — 3J pm 

— 103p 
jl 2 i 8 >112 • 

9:12,31 ^pj 

— -100 

- iooib- 

— 1001* 

on i 

j31/8 29 ! 

14/10] 25lg[ 
'ao.'fi ! 29*t. 
» - ;io 2 p. 
125;lO! 2512' 
23/9 '1051? 


.Alliod-Lyons 1Ua% Deb 2009 . . . 
’Allied Plant 10% Cnv UnaLn B5 €6 
Atlantic Met'n iUK< 12%. UL 91/97 

IBrtatol lli 2 ^ Red. 2008. 

.Brixton Eat 114*4 Deb 2018 . . .. 


24l4t + 
90 1 .. 
. .'107 . 

.I 1914- + 

.. ..I 98Is| .. 


>12i8 


22is C.C.C. Economic 12 i*t Gtd. Ln. 2013.: 24 ' + 

101 laiEccleslaatical 15% Deb 2018 ..104i a + J 

104 lEvode Cnv Una Ui 2003/06.>109 > .. 

122p Extel lOis^Cum Pref . .I24p' .. 

lOlp i*FKI 7^ Red Cnv Prof . 102p J 

3pm naming Am. Inv Tat 1% Cnv Una Ln 99> 3pm .. 
lOlp iFuller, Smith & Turner 8 & 2nd Cm. Prf lOlp .. 

102 Hewden-Stuart 10% Cnv Una Ln 'OSiOB 111 

25 p 1 LASMO 9H% Cum Red Pref.SOlsP'— 

90ia Nationwide 10 %% Bda 9.7 64 . ggi 2 >— 

99 ^i Do 107 b «'Bda 30.'7//84^. 997 * ... 

IOOI 4 I DO HU^Bda 20.8.84 .100 U 

92 tildham 11 U% Red 2010 . 95*4 + 1 

21 Trafford Park E«L 11U1 9007,11. 21 1 -! .. 

23 14 Transport Dev 12i*% Una Ln 2008 .. .. 245*|+ 1 
24*rWatn > yM nn&Trum a n12i% Red.Deb^QGS: 2 65 *,+1 

OOigpiWelr 10% Red Cum Pref . . .lOlp ... 

83$ 4 :Westland 12*% Deb 2008 . 25 ... 

100 |Yorka ft Lanes Inv 13Deb2003 ....>103 ,+ J 


“RIGHTS” OFFERS 


j § » I Latest 
Issue! 05 1 Renunc. 
price I E 3 J da.to 



Z* i+ or 

o£ I — 


12 

33 
310 

63 

48 

55 

48 

26 

175 

200 

145 

10 

34 
78 
40 

120 

350 

80 

ID 

95 

175 

100 


. F.P. . - 
F.P.; - 
I F.P. 1 — 
i F.P. I 1/8 
1 Nil I — 
Nil | — 

. Nil — 

: F.P. ; - 
F.P. - 
: F.P. 1 — 

. F.P. i!7*8 


9i9 

9/9 

2*9 

16i9 


185 

240 

160 

im 


High ' Low 


25 , 18 'Aba CO In vs. 6 p . 19 

38 34 -Assoc. British Eng'g 12*p...,: 35 1 

1 377 326 .Beeoham.: 345 , 

| 115 : 84 Brengreen lOp . ./ 104 1 

5 tppm> ppm Cambrian A Gen. Sec. i 2 ppm ■ 

j 5ppm.24ppm „ r . Cap. 7 i 2 p| 8 i?ppm 

; 7ppm: 3ppm Chamberlain Phipps lOp. 5ppm 

14/fl < 30is 29 ,Crowtner J.i. 1 30 

9/9 197 185 ;Dixons Grp 10p M . 182 

25/8 ; 243*3 260 .Emess Ugh ting .. 240 

30jB 1 170 , 160 fidelity Radio lOp. 166 j 

9/9 ; 15 HU iFirat Charlotte AssetsTst5p< 11 1 * 

16/9 4pm ispm j-First Talisman Inv. 20p a ...' i?pm| 

16.-9 1 116 112 'Fleet Holdings 20p . . 112 ! 

14/10, 20pm 12pm Group Lotus Car 1 Op. 1 13pm 

6/9 131 , 122 iHJLT. Group 10p M . 122 j 

26/9 |l05pm 60pmMidland Bank £1. 80pm; 

— • 2ppm* lifipm.Nesco In vs .. 2ppm 

— 2 i pm- I 1 • pm:* Sheraton Sees. J Op. lUpm! 

14/10] 46pm 1 31 pm Steinberg lOp. Slpml 

— 30/9 J 240 216 lUnltech lOo.218 


19 

55 1 

345 , 

104 | 

i 2 ppm ■ 
i: ppm 
5ppm - 
30 
182 
240 
166 | 
llLs 

80pm; 

2 ppm . 
1 J <pm- 


Uni tech lOp. 


218 


— 16;9 ! 125pm! 102 pm 1 United Parcels 10p u . 115 pm I 


Renunciation data usually Jest day for dealing free ol stamp duly, b Figures 
based on prospectus • estimate*. *d Dividend vaie paid or payable on pan ol 
cb pi is Uncover based on. dividend on full capital. g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. F Dividend 
and yield based on prospectus or other official estimates for 1963. H Dividend 
and yield based on prospectus or other official estimates for 1983-34. Q Gross. 
♦ Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. 9 Figures or report awaited. $ Placing price. 
p Pence unless otherwise Indicated. 9 Issued by tender. \\ Offered 10 holders 
of ordinary shares as a M rights / 0 fi Issued by wav of capitalisation. §5 Re- 
introduced- M Issued In connection with reorganisation merger or takeover. 
BB Introduction, Q Issued to former preference holders. ■ Allotment letters 
(or fully-paid). • Provisional or partly-paid allotment letters. * With warrants, 
t Effective issue price after scrip, t Formerly dealt In under specie! rule. 


ACTIVE STOCKS 

Above average activity was noted in 
the following stocks yesterday. 

Closing Day's 
Stock price change 

Aran Energy . 42 +8 

Atlantic Res. .. 325 +40 

BSR . 178 + 8 

Bath & Portland . 114 +12 

Blue Crrcfs . 428 —17 

Bowater . 222 —10 

Briioil . 244 + 6 

Carpets Inti. .. 71 — 5 

De Baers Did. 642 +7 

Hep won h (J.) . 184 +12 

House ol Fraser. 246 +18 

Lucas Inds. 170 + 7 


WEDNESDAY’S 
ACTIVE STOCKS 


Based on bargains recorded 
Exchange Official List. 

No. or Wed. 
Stock changes close 


Bellair Cosmets 18 

Glaxo .. 17 

Lasmo ... 15 

Da Beers Old 13 

RTZ . 13 

ICI 12 

Rank Org. 12 

B.H. Props. ... 11 

London Brick... 11 

Ultramar . 11 

Edenspring Inv 10 

Hawley Grp ... 10 

RJvfm fJ.D.&S.) 10 

Beecham ... 9 


600 

BIO 

340 

635 

647 

524 

183 

676 

85 

685 

124 

175 

75 

343 


in Stock 

Day's 
change 
+ 100 

-12 
-30 
- 8 
+ 2 
+ 5 
-22 
+ 2 

+ 1 * 
-10 
+ 5 
- 2 


— 512.66 


135 

0.70 


5 

901 


1.90 B 
1.50 ! 


OoL 

16 


Jan. 


Apr. 


LONDON TRADED OPTIONS 


50 

196 

109 

597 

7 

30 

194 

21 


30 

82 

264 


F.60 1660 
F.65 1 1013 


F.32.50f 

F.55, 

F.40. 

F.45; 

F.60 1 

F.65! 


30 

a 

676 

428 

355 

156 


UNIL 

UNJL 

UNIL 

UNIL 

UNIL 

UNIL 


F.90< 10 

F.100 10 

F.110 46 

F.120 97 

F.130 340 

F.140 1041 
F,15Q| 158 
F«120j 2 

F.130| 84 

F.140 960 
F.lbO) 4 

FJ200I 19 
F.220 35 

F.240 7 

F.190 14 

F.2O0 "06 

F»220| 7 


22 . 
25.50 1 

11.20 j 

7.50 

3 _ 
. 0.50 

‘ 2.20 I 

7.20 l 

11 ■ 
5 1 
38 

i.bo ; 
1 ! 

4 > 
8.60 ■ 

1 17 d 

! 26 6* 

1 9J50 

4.50 r 
. 2A0 

f 1 I 

' 0,50 I 
0.10 / 
0.60 1 
1.70 
1 4 

; 7.60 
!l2.70 

; 52 1 

42.30 i 
'31.60 B 
;21J60 • 
18 

} 6.90 I 
» 2.40 < 

I 0.50 I 
! 1.30 I 
f 5.60 ; 

1 13 ; 

113.60 I 

3.50 I 

1.20 ' 

i ! 

110.80 . 


19 

116 

310 

205 


21.50 
: 18 ■ 

1 14 B 

IZ1.40 ' 
6 J 20 

1.50 ; 

3.80 A 

7.50 . 

j 13,60 A\ 

1 S j 

f t l 

6.80 
,12.40 

1 J 


7.20 

4^0 

2.60 

1.60 


2.70 a 
5 ■ 

0 j 6 O 

12.30 B 1 


r - I 
| 23 ^ 

> Iff ! 
10.30 

• 6.20 1 
2 3L60 

3 ! 
! 7.30 

*88 i 

• 5.60 r 
2.50 B 

7 


— ■F.75.40 


CALLS 


PUTS 


CALLS 


13.40 

8 .B 0 


Option 


Opt. 




— fF. 145,50 


Brit. Petroleum T426i 
300 152 

330 102 

360 72 

390 46 

420 28 

460 7 


Cons. Goldfields 

\~6221 


500 

1127 

.137 

550 

1 77 

1 95 

600 

1 43 

f 52 

650 

1 22 

1 36 



Option 


| Nov. 


Imoeriai Group i*116i 
110 I 11 

120 I 4l a 

130 1 2 


LASMO r*343) 

260 — 

300 67 

330 38 

360 18 

390 8 



— .F.42.B0 


6 

3.80 

2.70 


5.20 K 
j 8 JOB! 
12.70B 


r I 


- F. 141.60 

- I 

- 1 r. 




iiajso 


CourtRufds i* 1021 
65 
76 
B 6 
90 
96 
100 
110 


Commercial Union 
120 
130 
140 
160 

180 I 


>l69j 

50 

40 

so 

14 

4 


He - 
£ — 
3 5 

7 10 

20 23 


O.E.C. 1 “209. 
180 
200 
220 
240 
260 




5 I IB 

__ i _ 


- FJ212.70 
16 ■ 


123* NL 81 B7 91 


NOV. 


Fab. 


G F.127.5C 

P F.120 

P F.122.50 

01 9 NL B5 87 
C F.l 

C F.102. 

C F.l 

P F.102. 

71a NL 62 89-93 


FINANCIAL OtOUP (122)- 

Banks* 6>-- 

Discount Houses C83— -- - 

tnsmnoe (Life) (9)- 

Insurance (CovrposZte) (10) —~ 

Insurance Brokers m-■> 

Merchant Banks 03)^- 

Proper t y (53) . — 

Other Financial Oh) 


Investment Treats C109) ——— 

Miring Finance (4) . - 

Ou o ri ea s Traders CIS).— 


ALL^SHARE INDEX (750)- 


87 90 
F.lOOi 


F.90. 

F.95- 

F.97.5C, 1 

67-90 

F.92.60' 

F.95 


1 

030 

1.30 

3.40 

1.80 

0.60 

1 


' 4.80 
; 0.90 
T 0.40 


2.60 

1.40 


130 


May 

- ; — F.l24.70 

: ! : I : 


- ’F37.10 
4 



8epL 


459-07 405.67 ] 4BJ2 | 34IL29 


D/FLO F390 - , — 

D/FL P F.290I — ■ — 

TOTAL VOLUME IN CONTRACTS £ 
A=Asked B-Bid 


Dec. 

202 ' 6.80 
102 f 5.50 

18.242 

c-carr 


— F.94.80 




- jF.lO3.50 


Mob. 

- — iF.295.40 


P=Pllt 


I.C.I. 1*5281 
360 
590 
420 
460 
500 
550 
600 


Land Securities (*310) 
260 
880 
300 
530 


Marks & Spencer i"j2ll 
130 I 30 

200 I 18 

220 | 6 


Shell Transport t“618> 
460 162 

500 122 

550 72 

600 34 

650 8 


’310) 
56 
35 
20 
6 


2 

L 1 

’ 6 

8 

18 

£0 

34 

36 | 

52 

52 

3 

5 

10 

14 

28 

31 

57 

59 

1 


1 

__ 

1 

3 

2 

6 

9 

14 

30 

3B 

76 

82 



Lonrho i"10D/ 

BO 

90 

ZOO 

110 


P, AO. <‘2161 
140 
160 
ieo 
200 
820 


Raoal i*474) 

460 I 

500 

550 

600 


R.T.2. (*632) 
533 
550 
583 
600 
660 
700 


Vaal Reefs f*Si3i) 
90 

100 

UO 

120 

130 

140 


28 
21 i 
Ills 
5 1 


2 *S — 

7 j 7* 
11 1 13 


69 | 20 
50 I 45 

- I 83 

- Il35 


40 I 3 
35 I 7 
19 I 25 


134 145 

117 130 

92 104 

76 SKI 
43 57 

20 32 


42 lg — 
S3 - 
25 31 

171* 23 
13 17 

e 11 


CALLS 


- I OU 

- I 1U 

— I 3 , 
26 Isl 5 

20 i?! gi 2 

— I 151? 


Ci s — 
101 ? 13 

16 171? 

21 - 


PUTS 


CALLS 


Us 3 
2 6 
5 10 

IB 26 
42 50 


PUTS 


Option 


Nov. j Feb. I May I Nov. 


May 


Option 

Beecham {“343) 
330 
355 
385 
415 


Guest Keen ( a 178i 
135 
156 
160 
175 
180 
200 


| Sept. Dec. | Mar. |Sept| Dec. 


Mar. 


24 I 27 


Barclays Bank >.*472} 

460 . 27 

500 1 12 

550 > 4 


Aug. 25 Tola! Contracts 1,264 Calls 571 Puts 753 
• Underlying security price. 
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The other side of the 
property coin. 


FT LONDON SHARE INFO 




TION SERVICE 



19© 

Ifigb Low 


FOOD, GROCERIES—Cont. 

“u.1 stack | Price \*"\ St |cv|£!|ft 


f 

i 

+ *1 


LOAN S-^Conti nued 


19© 

V#9h Low 


102*21101 


u 


BRITISH FUNDS 




& 


txjch. 

96% Fundi 
99*a Exch. 
102*9 End*? 


92% 
MOW 
304 'j 

mi 


•‘Shorts*’ (Lives up 

1O2UJ10O j'JExch. 13*apc "83. 

100A 98»« Exch. lOpc 1983...... 

98\J 96*4 Fundnfl5*2pc’tt-8«tt 
101% 99iz Exch. IZWic 1984.... 

im 102*9 Dcheiteispc. 1984 

95A 924 Exch. 3pc 1984. 

1023 100 U Treasury 12pc 1964 
I07fi 304VS Treasury ISpC 1935.. 
107 101i ExCh. lZpC Crw. ‘85.. 

914 884 Treasury 3pc 1905.... 
102& 994 Treasury U*rfic I9G5... 
102 95 Treas SVpcEn *85.. 

1034 1004 Exch. 12%pc 1985— 
mfi 99A Exch. 114pc *86...— 
40% 40 Tr. lAst Cn»8b fWQodl. 

88*2 854 Treasury 3pc 190b_ 

101\I 97.1 Excfi. l6%oc Ot "8b.. 
10311 100i Treasury 12pc '86... 
94% 94% Trashy 
114 1034 Tran. 12%pc TO Crw 

109 A 10 SA Exch. 14pc 1966.- 

1074 1034 Exch. I3%pc 1987.... 
97V 95^1 TrlOUPcCv’87. 


102* 99% [Treasury: 
102 95 rTrrts 8% 


TSC 


to Five 

mSSJT* 

«15 +.‘„ 

a= 

■ed 

1004 +4 
96lod +£ 
101A +i 
10 O\L<J +4 
OOft+A 


® *.* 
«a 


ffi. 

86 

86 

10** 

934 

3014 

814 


1987.. 


Tr I04pc Cv *87. 

60*4 Exchequer 2'tpc 1967.. 
95% Ext*. 10%pc 1967.... 
96 Etth. I0%pc 1987A . 
884 Funding tJjpc'85-87# 
80*4 Treasury 3pc 1987.... 

99% Treasl2pcl987. 

89% Treasury 7W8M8#. 


::::: 

1054 +4 
IMA +4 
96*4 1-4 

8U ■■ 
96*a ■►4 
96% +% 


IMBtt. 


Kxch 964 +A | 

[Transport 3pc 78-88 [ 77 J . .j 

Five to Fifteen Years 


80* 

MOVV 

89% 

tt 1 ; 


[ YieW 
I W. | Red. 

Years) 

1339 9 62 

10.00 954 

557 8.54 

1L18 9.67 

13.69 1051 
317 988 

11.83 3053 
14.25 1104 
1151 18.90 
330 8.67 

1143 1188 
9.04 10.56 
12.06 1157 
1167 1140 
1023 10.95 
3.46 858 

10.74 1143 
1190 1358 
&96 10.61 
1164 10.07 
1325 1179 

12.70 1165 
10.65 1158 

308 827 

1034 1156 
10© 1161 
736 1023 
3.71 a*2 

2193 1174 
8.62 10.62 
10.91 U53 
3.90 894 


% 

1064 

104 

104*2 

1064 

78% 

86 


1004 98% 
100% 994 


»Kk | £ I 

Financial 

In* m Ind I4pc 1983. 1014 .-. 

Do6%pcDb“81-64... 95%*! .... 

Qcl 101** UnsLr "8b 98 .... 

Do. llpc Uns.Ln. ’88 97% 

Da 114 k Uns.Ln ^ 100*2 .. 

Do. 12lflxUn Ln.1902 100%« 

Do. A DdjW-92 7612 - 
Vo 74ocADeh -91-94 73%m .. 

Da 9pc “A" -91-94. . 82*2*4 . 

Do. 8%pcLfl. *92-97 81 . 

Building Societies 


vw 

rnt I Red. 


BANKS—Continued 


CHEMICALS, PLASTICS—Cont. 


Stack 


jrw 

Cv 61 


19© 

Htgfa Low 


ELECTRI CALS—Continued. 
U M I m. |*-'| K IcvIK 


Low CWm.) 20p 
Matthews <B>_. 
Maynartfc...~-.~ 
Meat Trade Sup.. 
Moms'nlW.J 2J0p 


£2b4[£21%[WabrtCiBrwfcWK. 


1014 . ... 13.86 
9541* .... 651 
98 .... 1081 

97*2 - H40 

100*2 . H88 

100*2* . 1244 

76*2 . 9.71 

73*2*0 . 986 

82*2*4 .... 10.91 
81 10.99 


974 

945 

1190 

1180 

1200 

1240 

1150 

1150 

11.90 

1160 


Bar* Scotland £2 
Earn lays Cl . .. 
Brown ShWey Cl 
Cater Alton tl.. 
Dwriertwifte Gp- 
Clive Dfe'm ZOp 
Com'rt* OM 10 


L22% £30% C hgri HWc.KrlOO 


994 

994 

100*2 


1004 

1004 

100A 


96 

98 
99% 

99 

100 
99 

99*2, 


Ffwtde 11%* 30.883. 
Do. Il%pc3 10.83. 
Do. 9tfpc 31.1083 
Da 9%pc 28.1163. 
D0.U4PC 191283.. 
Da. ll%pc 23.184. 
Do. UVc 13 2.84, 
Do. IU 41 C 19/3/S4... 

Da. 114PC 9/4/84_ 

Do 10^430/4/84. 
Oo 10%% 29/5/84.. 
Do. 10%pc 23884. 


100 . 

100 . 

99% . 

99*4*0 ...... 


1004*dl 
100*2 I 
100*2 
100%d 


99% 

994 


. . 1138 
... 9.96 
-.. 9.90 
.. 1124 
.. 1182 
.. 1182 
. 1118 
.. 1126 
. 10.76 
..10.92 
J 10.93 


1056 

10.76 

1039 

10.62 

1048 

10.75 

1030 

1154 

1165 

1136 

1128 


FOREIGN BONDS & RAILS 


a 


Ireas. ^ijpc'SB.- 

rr*as9* s pc ,, S0-A-.... 
rreasieyTl*2PC 1909-. 
rreasldapc 1939..- 


834 764 Treasury 5pc TO-09.. 
11% 10? Treasury 13pC 1990#.. 
1084 100% Exch. 124PC1990.... 


92 86*4 Treasury8%pcW-90jl. 87% 4-4 

1064 97 Treasury ll%pc Wu.. 100*2 

83 754 Furring 5Vc *7-91# 77% . 

103 95% Each, llpc 1991_ 100 -t-% 

114% 102 Tt*asaryl2\ac 92#. 105% +% 

99% 88*4 Treasury lOpc 1992.. 92%rf +4 

1104 98*2 Exch. 124pc *92._ 102*^ +4 

116 106*2 Ex^equerl3*2PC-92., 107%* +4 

1134 1014 Treasury 12Uoc *93#. 105% +4 

79% 71 Funding 6 pc 1993#. 72 Vd +4 

1204 110*2 Trwsu* lStfC 1993# 114% +4 

1254 112% Treasury 14%pc *94#. 11A%«3 +4 
117% 1094 Exchequer 13*xx 199« ll*e +4 

113% 100% Exch. 121** 1994_ 1044* +4 

94% 864 Treasury 9pc *94#-. 89% +4 


1204 W 2 Exch. 124PC ^_ 

116 106*2 E«*WT3*2f**92., 
1134 1014 Treasury 124pc *93#. 
79% 71 Funding 60 c 1993#. 
1204 IIOI 2 Treasujy lftpc 1993# 
1254 112% Treasury 14%pc *94#. 
117% 1094 Exchequer 13*x)C 199« 


9S +*4 

ttll+fc 

984111 .... 
97 -<-4 

7* . 

106*a +4 
101 Vd +4 
87 *b +4 

100 

iJS 

92%rf +% 
1021 aid - 1-4 
1074xd +4 
1054 +4 
72%td +4 
114% -*-% 


11644 

114%! 


94% 864 

212 98 [Treasury 12pc *95._ 102% +4 

65 614 Gas 3pc'90/95 . 63*2 - 

1014 884 Exch. 104pc 1995 ..- 93% . 

116*4 1064 Treaswy 12%pc *95#.. 110% +4 

1264 110 Tr**. 14pc *96_ 1154 +4 

91% 834 Tieastvy 9pc *92/96#- 85%*d +4 

132% 1214 Treasury 154pc '96#.. 127% +4 
1214 1094 Eah«ywl34pc■935. 115 +4 
684 58 Redmvttonjpr 1986-96 674xd +4 

123% 107 Treasury I34pc *97#. 112% +4 

103% 894 Ejechequer lQ4pe 1997 94%d +4 

92 804 Treauvy84gcl997#. 8 ^ 2 «d +4 

131*2 1204 Exch- ficTw,...., 127% +4 

78% 69*2 Trtffiury 6 Sic 95-98#. 73% +4 

Over Fifteen Years 

137% 1244[Trea5.154pc *98#.. 126xd 4-4 

114*2 101 Exch. 12pc 1998_ 107* 2 +4 

96 86*4 Treawry^ 2 pcl 999 #. 91 +4 

115% 1034 Exch. 124 pc 1999.... 105*^ +4 
1044 924 Treasury 10*ipcl999„. 98% +4 

123 106 Treas* 13pc 2DOO_ 114 +4 

128% 1134 Treas. 14pc *98-01.. 120% 4-4 

116% 99*4 Exch. 12pc 99-02.-. 106*2 +% 

130 111 Treas. 13%pc 2000-03. U9% +4 

113% 994 Treasury 11*^ ’01-09 10^ 4-4 

50 43*2 Furring 3*jpe V-04 47* 2 +4 

1224 106*2 Treasury 12 4 pc *03-05 U5 * 2 ^4 

87% 77% Treasury 80CTO-O6#. 83% 4-4 
117% 99 Treasuy 114pc 03-07. 1071 2 +4 

1294 115 Treas. 13*zpc *04-06. 119m +4 

65% 534 Treasury 54pe'08-12#. 58%rf +4 

874 71% Treaswy 74pc 12-15#. 78% + 4 . 

122 1064 Exch. l2pc *13-17... 116% +4 


reasury' 


116*4 1064 Ti 


[Treasury izpcvp_ 

Ga& 3pc '90/95. 

Exch. 104pc 1995..- 


1264110 
93% 834 
132% 1214 


reas. 


1036 

1035 
1169 
12.16 

656 
1Z42, 
12.19 
9.62 i 
1UCT 
765 
iwa 
12.18 
IQ© 
12.00 
12.49 
12.02 
E25 
1238 
12.46 
1231 
1251 

1036 
1154 

450 

1L10 

11.91 

12-29 

10.44 

12.44 
UM 

4.41 
1L90 
1L08 
1034 
1Z25 

9.41 


11.64 

11.67 

1L90 

11.90 
1033 
1152 
1195 
1129 
1194 
1058 

! 1170 
2184 
1148 
1186 
12.01 
1178 
10.45 
1183 

1175 
1186 
1182 
1105 
1177 

7.90 
1143 
1164 
1185 1 
1106! 

1176 1 
1152 

6.71, 
1156 1 
1126 
10.91 
1171 
1058 


ffgh 

13 

11 

11 

8 

47 

45 

44 

34 

120 

76 

110 

88* 2 

30? 

90 

161 I 
591% 

WOTjj 


Stock 
Chinese 4*sx 


Chinese 1898 
Do. 5pc 1912 -. 
Da 5pc 1913 
Da 5ac “25 Boxer 
Greek 7pc Ast .... 
Do. 6 pC 28 Sth Ak. 
Da 4pc Mixed Asi. 
Hun 9 . *24 Ass.... M 
IVW&«15 p:Ld 2CI1. 
Iceland 6 *^c *8388 
Da 14%pc La 2016.. 
lrHmdWii , 91-*9b^ 
Japan 4pc UO Ass. 
Do. 6 pc *83-88 .. 
Peru Ass. 2007 _ 
Turin 9pc 1991 
Turin b*apc 1984. 


41 

38 

27 

102*2 

75 

94*2 

784 

275 

81*2 

161 

|75c 


r r-° 

13 ... 

10 ... 
8% ... 
7*2 

46ri .... 
44 

42 .. . 

34td .... 
.. 

103 !!!;. 

84xd 1-4 


* or air. % 
- firon 


n 6i 

16.84 

M.79 

18.09 

1321 

2355 

13.99 

12.19 


9 6 % Dawes (G R >... 7. 

£94 £ 68*2 DwscVBaricDWa £78% 

196 103 English Asm... 165osi 

66 39 Fir* Mai. 10p-- 54 * 2 

54 4 Do WArts. 75-83 3 

205 161 Gerrvd Nainl.. 205 

53 43 Goode DtMiy.5p 51 

208 148 Grinday**..,....... 148M1 

*58 39 Guinness Peat.. 51 

140 100 Hantoros 5p.—- 126 

772 177 Hill Samuel..,-. 265 
86 % 63*2 Hong Shng52.50 69 

76 57 Jess*reyt 6 Cdn _ 62 

263 185 Joseph iLeo* £1 . 240td 

116 94 King & Stax 2Dp. 101 

368 270 KJemwort B L« 365 

576 395 Lloyds £1_ 502 

40 27 Mareon Fin. 20p. 35' 

425 234 Mercury Secs-. 420 

443 272 Midland £L. 435ar 

tBO Jf£67 Do. 7 * 2 % 83-93 £75*2 
£9? [£89*2 Do.104%9398. £944 
1 118 77 Minster Assets- 108 

1190 138 Nat Aus BkSAl 185 
1675 446 Nat West. £1... 598 
£80 £58 OtUMian Bank (20 £61 

141 115 Royal Bk.<d Scot 124 

b45 465 Schroder* £ l-.. 645 

240 700 SecraniteMCU 240 
£37% £22% Sea Pacific Corp. £ 35*2 

52 32 Smith St. Aub.. 41 

’505 343 Stairid Chart EL 462 
544% 534 Trade Dev. $L5D S44% 
590 515 Umon DhcQ... 535 
£25% £16*2 Well* Fargo SSL £23*2 


103 

39 

4 

161 

43 

348 

39 

100 

177 

@1 

57 

185 

94 

270 


515 -5 

472d *2 
310 

360 ... 

106 
38 

840 +5 

£17*2 +4 

£78% 
16M +3 
54% ^-11^ 

205 

51 +1 

143vd -2 
51 

126 -2 
265 -el 
69 

62 . . 

240td . 

101 


740 31 

t220 31 
7.75 - 

2695 - 
5.18 1! 

32 - 


383 

410 

£143 

562 

51% 

193 


1275 

281 

£103 

350 

43% 

167 


Htctaon tnt. 50p 
HoeclW DM5 _ 

inp. Chm. £L. 
Do 596P*. U. 


370 

395 

a43 

5244 


t7 ? 

rU°; 

OlO^ft 

two 

3i 


8J 291158 
0 3 . 4 J 29 J. 

J5 5:2|1S4 

x 110 ) — 


£16% [£ 12% ITDK Cpit.— 


—_ I — L —J — '330 207 


int Pamt —.I 173 


1x015%) - 


84 

161 

S92 

DM90 


6 

£22 

9 

6*2 


£215 £133*1 
£33*2 £25 


Lapart* Irri 50 p 
L eigh Intt. 5p... 
Novolnh.AS'B' 
fearpAEFrft-B*.. 

Ptysu lOp.. 

RanumWm lOp 


528 +4 

80 -2 
£211 +4 


tl?5 


[£89*2 

77 

138 

446 


502 -3 

35' .... 

420 +3 


hlO.O - 
LO - 
4.38 30 

B— ^ 

5 28 — 

9.1 — 

t055c — 
5.5 - 

1L3 - 
75 — 

no - 

724 58 3.8 
*2.0 23 

93 — 

J25.5 3.1 
67*2% 38 9 


100% RemakU ZOp 


Scot. Ag Ind. £1. 
Stewart Plastics.. 
Tfvgv BatkalOp 
Wdtaenhoime.. 
Yorks Chems !■■ J 


186 

187 i-2 

130 

283 +6 

120 -2 
11 . . 
no 

80 -1 


LO 

v017% 

984% 

hZ27 

63 

1tiL63 

tl63 


Telefuston 5p — 
Da-A*N.V5pL 
Tele. Rentals.— 

Thom EMI_ 

0B7pcC*Pf92-9l- 
Thorpe F.W.lOp 
Tojhia Dm V5Q. 


70 -1 

198 -2 

5834 -5 
156 -2 

170 .... 

101 .... 
US . .. 


tL75 

tl75 

5.0 

15.75 


■253 122 


U.E.I lOp. 235 


Undech 10p ( 215*1 [-1 


Utd Scientific... 
VUrvltV P025.. 
Whirl & Gold.-. 
■FWrtberD.12*»- 
WsIil Select 70p. 
Mdtwrrth El. 5p 
WhlesaieFiglOp. 


442 .... 

59 .... 

803d -2 
238 -1-3 
37d +1 
84 

270 -5 


tZ7 

014% 

bgL12 

A.D 

14.66 

14.0 


66 

560 

202 

188 

153 

-127 

75 

252 


48*2 

337 

lb8 

138 

86 

57 

51% 

202 


£201202 


20 

U 

151 

5.1 


412 

59% 

163 

52 

32 

374 

44 

150 


?S7 

46% 

102 

25 

23 

220 

22 

111 


£136 um 


DRAPERY AND STORES 


1011 

1328 

1954 

10.40 


westpacSAl... 
Wimrust 20p.— 


£94% . 010^% 

108-1 4 7 

185 ... 9023c 

598 -2 T29.0 

£61 . 045% 

124 ... 16.7 

645 15.0 

240 +5 19.0 

462 +2 t27.0 
S44*2 +i 2 Q5L50 

535 3L0 

£23*a .Q5L92 

180 Q24c 

200 .... 3.91 


3” 


-12.3 — 
24 || 5.5 

22 60 


AMERICANS 


19© 

Mgh Lm 

33% I 22% 


22 j 4 Abbott Labs.ll_ 

17% Alcoa IS_I 

13% AmaxSl_ 


S75p 1 Amdahl -- 


22 Amer. ExniraSO60 
17*2 Aner.lMblM 51. 
20% Amer. NaL Res. SI. 
36% American T. A T. Co. 
14 Amfac Inc 
12 Ba^AmenoCqrrm. 
22% Bankers N.Y. 510 
U% VEeth SteH $8— 
21% Brown'g Fer. cl6^v 
15% BrurswiCk Corpn^„ 

22% aP.C25c- 

28% Campbell 509 ^,. 

24*2 CaLerptflarJI_ 

25 Chase M*ttnJ5125. 
26% Che<7dcalN.y.Gorpp 
24% Chewbrp4iqhSl. r 


25% 17 
19% 13% 
16% 11% 


50 43*2 

122% 106*2 
87% 77% 
117% 99 
129% 115 
65*2 33% 


87% 

122 


"«:s 

114 +% 
120% +% 
106*2 +% 
119% +% 
10334ri +% 
47*2 +% 
115*2 ^4 
83% +% 
107*2 +% 
Hid +% 


116%!+% 


35% Consoh4pc—. 

31% War Loan 3*>pc#...- 
37*2 Conv. 3*2pc'61 Art.- 


Undated 

. 38*2 . 

pc#..— 35 

>1 Alt. — 45%yd +% 


1Z16 

1151 

1057 

1150 

10.95 

nsb 

1L97 

1139 

1166 

noo 

743 

1114 

1000 

1105 

1124 

9-29 

9.91 

1056 


1161 

1138 

1085 

1036 

1106 

1132 
1156 
1130 

1133 

10.93 
9.27 

10.97 

10J28 

10.94 
1102 

9.78 

10.07 

1049 


29 

30V 

16% 

21% 

7T0p 

28% 


24*2 Caurpiflarll_ 

25 Chase MTenJ5125. 
26% Che<nicalN.V.Corpp 
24% Chesebfpugh$l. r 

11 ChrysJerSb**._ 

20% Citicorp S4_ 

17 City Inv. S12S — 
13% DaCm.Prf.BS3, 
11% tog&e-P. SI ——1 


Prfca | + «r 

31% +% 

. 28% -h 

isZS +% 
11% +% 
26% i, 

Sg^% 

i©;i 

34%«f 

sSu% 

25 —*2 

25% +% 
24% ~1 
35% -% 

31^3 :s 


I J7T4 
Cirl fir’s 


Hire Purchase, Leasing, etc. 

140 |{«altic Leasing 5p) 220 | - . b28 351 18)17 4 

23*a VXte tfHte) 10pJ 30*2 -1 hL28 l3 6.0 110 

a9%be B‘crt Fr.lOOJ £28 +2 gQlW —1 4.9 — 

30 LnaScOLRiLlOpl 45 _ #25 Its 7.9 81 


S100 - 
5120 — 
20c — 

h20c — 
MSL28 — 
48c — 
S3.16 - 
sS5.40 - 
$144 — 
SL52 — 


De Bert Fr.100. 
LncLScOLRiLlOp 
MoagaieMevtilfti 
Prov. Financial. 
StoiaHWgs. lOp 
Wagon Finance 


25ri 

148 

6#i 


30 

55 

<2% 

975 

134 

37 

98 

49 
7 

16 

50 
236 
160 
372 

84 
62 
26 | 
315 
39 | 
360 

138 
387 

80 

140 

139 


10 

21 

a 

& 

115 

& 

39 
4 

U 

24 
196 

113 
276 

40 
43 
20 

238 

25 
240 

114 


frOcsaJewOenlOp- 
AJFebone lOp.— 
Arriber Day 20p 
Aquascufum 5p., 
Do. ‘A'5p. 1 


BEERS, WINES & SPIRITS 


1%Aj +% 

03 3 

15*4 -V 


60c - 

80c - 
SLOO' — 

52.20 — 

52.20 — 
S150 — 
53.50 — 
5324 - 
5184 — 


£230 £182 
153*2 127 


19% CoAkrd&SL-. 


+% 


Treasury 3pc 66 Alt - 30 

ConsaUJlspc— 24 

Treasiuy 2 * 2 fK.— 23% 

index-L nked 


1046 — 
1024 — 

759 — 

1052 — 
1036 — 

10.42 - 


106 

m% 

97% 

103% 

104 

107i 2 

104*2 

109*2 

100*4 


Trees. 2pcl.L’88-.. 101 %mI 

Da 2pc I.L *96. 103*20* 

Da. 2%pe I.L “99 . 94*2 

Do. Z%pc I.L 2001. 95*^d 

Da. 2*2PC I.L 2003 95% 

Da 2pc I.L 2006.... 98% 

Da. 2*2pc I.L 2009. 95% 

Do^*2PC I.L 2011.. 100*24 
Do2*2pc I.L 2016. 92*2 


95% +1* 


1.. 100*2* +U 
6. [ 92*21+1 

raie on projected 
aid I2> 7% 


Prospective real redemption raie on projected inflation of 
<D 10% aid 12* 7% 

INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 

1102*21 Australia 13*>pc 2010110% [ 112361 1231 


102*2 Australia 13*^c 2010.. 
85 Eap far BrJlocU2002.. 


107V 103*2 Finland 14%pc Ln l 1 
102% 90% bi-Arn Dev BilZtac; 


102% 90% k«-4ni Dev Bk 12*apc 2003 
106% 102% Bank 13*^1986. 
108% 104% Da l4pcLn 1987 
32 Z7 Mly^l2%<Lji a 88Q0 


110% . 1236 1231 

91*3«J +% 1Z02 1Z03 
105*4 . 1378 1231 


1231 12.82 


01*88 GO 


103%M 13 08 12.01 

105*2 . 1337 12.04 


77 V Mex 16*spc 2008. 83*rid 


109% 104% N.Z. 14*4PC 1987 .„ 


D. UVpc 2008 (£30pd* 


105*2 101% Sweden 13*^sc I486 


106% .... 
103 

105% +% 


1243 

1958 

13.41 

1Z29 

1331 

12.92 


95 | Da 13*2PC Ln 2010 | 1Q5? 4 |-H 4 112.9 

CORPORATION LOANS 

97 |Bach ll%pc 1985.1 99%xd|-% 1113 

99V iBwm'tam I2*2pc 1985.] 101% -% ]123 


n 

3b 

30 

24% 

20% 

21 

31% 

36% 

54% 

22% 

10 % 

27% 

32% 

10% 

■22% 

953o 

33%' 

832p 

29% 

i 

28*2 

165 

25% 

50% 

20V 

48% 


25 Cons. Foods 51%. 
12 ConL Illinois 55... 
17% CrowwiZeJJ. S5 
410p Dantsofi Oil USSD.4 
20% Dana Corp. SI 
19% Eaton Crp. 5050. 

35% EsmaricSl_ 

17% 9E*xon]|_ 

14% Fin. Carp. America. 
10% Chicago 55.. 
22% FtartAPMer&Llft. 

12% Ruor Corp. S%_ 

23% Ford Motor *2_ 

16% GATX $%_ 

31 Gen Elea $2%-.. 
24% Gen^fFoodsOor^lL. 

26% Gillette 51_ 

18% GuH Oil|J..- 

51% Honeywell SL50. 
17% Hutton (E. F.) SL 


27 +% 

27*4td +% 
15%* 
19% +% 
770p +6 
24%nl -% 


SI 88 - 
SL80 — 
S2JJ0 — 
SL28 — 
52.20 _ 
52.32 - 
52.00 — 
SLOO — 


57% [I.EM. 


Corp. SL25.1 
0II-RS2_ 


24 lngersoll-RS2_ 

12% InsllcoSl_- 

10 J. U. fntematiafialll. 
18*2 Int Tet. &Tet. SI 
17% Lone Star Inds.— 
13 I and V) 19 

937p LowesUSSO50.. 
24% Marf Han. US$750 
17% Merrill Lynch SI. 
26% Magan UP) US$25 
14% Norton Sanaa lnc.ll . 
950p Pactfrc Gas £ Elea S5. 
21% ReimzoilCa_ 


24*434 +% 
20% -hi* 

31% +% 
28% -% 
28%xd ■+% 
-% 

77% -l*i 
+% 

19% +V 


25*z [ftiaker Oats US$5, 


19%>d +1\ 
15% -IV 

26*a . 

27% +* 4 
26% +% 
20*2 +% 

10% .. 

27xd +% 


5160 — 
80c — 

$184 — 
53.00 — 
68c - 

5120 — 
$3.60 - 
80c - 

Z30c — 
52.40 - 
QSL90 — 
$2.40 — 
$2.30 - 
S2J80 — 
$3i0 - 
80c — 
$3.80 - 
52.60 — 
SLOO — 
5115 — 
52.76 — 
$180 — 
$100 — 


23 Rep. NY. Corp. 55. 

850p Rexr»ordS5-. 

13*b Rockwell InlLSl. 
594p Sail (8. F.) SI--. 

22% VShell Oil SI_ 

46]p VSirrriicity Patt- 
20 Sperry Corp. $050. 

19% Sun Co. Inc__ 

40% TRW Inc $1%..^ 

20 TermeooSS.i. 

119 IX1WU.&*. 91-95 

18% Texaco $6^5,.-.. 

29% Time Inc. 51_ 

13% Transamerica51. 
31*2 Union Carbide SI 
33% UtdL Tech. SU55. 
12V VU.S. Steel SI-.. 
1^2 [Vwtwlworths 53*2 J 
975p jZapata Carp. 25c. I 


29%«J 

30% 




t 

tS:!: 

44% +% 

■26% . 

157 . 

25*4 -% 

3 ^ +38 . 


53.04 - 
h80c — 
53.70 — 
$108 — 
53.20 — 
$120 - 
52.00 - 
5152 - 
40c — 

h$088 - 
20c — 

5180 - 
56c - 
$192 - 
5250 - 
5260 - 
5272 - 


•WfcJ 


Z3% Mj j 
13%h%l 


5300 - 
$100 — 
$150 - 
$3.40 - 
$260 - 
$1001 - 
5180 | — 
84C I — : 


43 

20 

17 

ao 

19 

4.7 
9.9 

3.7 
0.6 
80 
40 

5.6 

5.4 
70 

32 

19 

33 

52 
43 
40 

6.7 

4.8 

3.5 

15 

7.8 

20 
13.2 

35 
194 
54 
43 
33 
281 

3.1 

16 
30 

53 
43 
5.4 

3.9 
7.0 
f6.4 
79 
17 
63 
51 
40 

si 

4.2 


104 88 

286 210 
59 43 

328 198 
318 200 
335 208 

264 213 

495 438 
141 209 
246 192 
125 101 
117 92 

209 148 
•135 73 
620 500 
119 103 
•440 215 

265 230 
208 158 

99 74 

•44 24 

243 189 
161 132 
298 258 
1400 285 
280 125 


Allted-Lyons_ 1 

AmaL fhp.Pr.200. 

Bass.—-__ 

Beftaven Brewery g 
Bell Arthur 50p 
Da4jcC*.990l 

Boddngtons_ 

Border Brew's- 
Brown Ctelhewl 
Buckley's Brew. M 
BrfnwiH. PJ5p. 
Clarkl Matthew). 

DarpwtsB**. 
Dkstlllers 50p>^. 


145 -2 605 

158xd . ... 4275 
340 -i-l T10.1 

30 - 

152 -1 H3.44 

£188 -4 Q9%% 

128 H2.4 

94 53 

218 6.9 

45 Z45 


•238 183 
£ 23% 

92 48 

26 9 

42 26 

27 19 

174 120 
202 52 

92 58 

75 61 

83 69 

16*2 10 
86 32 


GreenaUWHtley. 
Greene King— 
Guinness 
HjflhTdP lq.20p. 
I nwgwtion , a .. a 
Irish Distillers.. 
Macallan. Glen. 
ICarttui Thfirnpuu 
MeirydonnWlne 
Mortand.. 
«uddle(G OOt> 
Scott 5 Mew 20p. 

Tomatln- 

Vaux_ 

Whitbread ’A’— 
Wofv. Dudley-.. 
Young Brr* *A' 50p 
Da Mon. V. 50p. 


317 +2 

318 -1-3 

278 .. 

2Z7xd __ 

470 

110 . 

194 -1-2 

114 -i-l 

97 . 

150 

135 

620 . 

107 

375ul .— 

230 . 

183 .... 


29 . 

211 .. .. 

145 -2 

266 . 

305 . 

175 . 


42 
1825 
ML 4 
130 

a62 

13.7 

3.95 

1523 

12.86 

4.0 

(0306% 
7.15 
233 | 
,95.0 1 

15.0 | 

d3.3 

4.66 


20.9 

93 

117 

90 

170 

17.4 

17.4 

5.9 
14.1 

90 

160 

8.9 

0131 
122 
103 

on* 

14.7 

15.8 
17.4 

V 


£207 £142 Do.9*cC«. 


Baker'sStrs. lOp 
BarfmSUieslOp. 
Beattie CJVA'.. 
Bentahs 10p. IM . 
Boartknan KO So. 
BoManTcKL 5p 
Bremner.:.,— 
8nL Home 5trs. - 
Brtwni(N*20p. 
Burton Grp. 500.. 

Caird (A.I-_ 

Cantors'A* 2Qp 
Casket IS.) lOp 
C*vrch,p.. a>ta . a . M 
Coma Eng. 12i^pS 
Comet Group 5p - 

Courts-A € _ 

Cunys.._ 

We Bred *Anftre* lOp 
Debenhams_ 

Devuhlra lOp.-. 

Dbtons Grp. lOp 
EflK&GoW l5o.. 
Emphe Stores.. 
Executex 20p..*. 
Fine Art Devs. 5p 
F(«Klimi>10p. 
Forminster lOp 
Foster Bros—. 

Freemans__ 

Wfer IAJJ20P 

Goldberg A_ 

kjoodman Br. 5p- 

|Grattan_ 

GL Universal.... 

GUsA_ 

Greenfields lOp 
Habitat 10p—.. 
Do.?%xOx.<E?Oai 


10 1. ... 4d3 
26 ... 05 
10 -1 6 - 
47 . .... 205 

37 . 205 

775 . .. 160 

115 -2 165 

21 -1 025 

89 . 265 

43 -2 16 

5% +% - 

15 . .. « 

45 ... 22 

212 +4 525 

130 ... 60 


*371 - 
03- U 


293 +3 

121 -1 
322 +2 

47*1 -3 
135*d +7 
135 -3 

185 .... 

29 .... 


22 
52S 
60 
17 75 
0.5 
01 
dl75 
93 
182 
(53 

4.7 
6.75 
923 

6.8 
b!02 
(409 
2.15 

0.1 


* 

19.7 
♦ 

<115- 

27.7 
9.7 

(9-l> 


62 

26 

246 

34 

490 

122 

S 

192 

i\V J 

60 

42 

74. 

15 

48 

200 

59 


42 

10 

190 

28 

380 

75 

11 

8 

35 

102 

10 % 

83 

49 

24 

46 

8 

I 8 I 2 

163 

31 


ENGINEERING 
MACHINE TOOLS 

I 9 lAllndL Prods.... 15 1-1 | B0.01] - I 0-l|— 

(272 [A.P.V. 50p_ 378 [.1103 | 2M 40(10.9 

For Abwooa see Finance-Laid 

STi—: u :::::: r zlzlj 

huest Group.- 242 +2 8J5 j 22 4.91120 

lenW.G_ 34 . — —J — — 


Ne«flers.._- 
Nlchob(Vtfftoi - 
Northern Foo* 
Nurtfn Pt lOp 
Paierton Jenks. 
PykeHidgs 10p.. 

R.H.M_ 

Rownfree M. 50p 
Safeway $166*V 
Sahrsbtny tj.l... 

Smglo lOp- 

Foods JOh. 

Somporlex- 

S4urre1 H’n 12*jp 
Tate dr Lyle £i. 
Tavener RuL 20p 

TescoSp.. 

Dd*UWWx 2D0247 
Umgate....-— 
United Biscuits. 
Watson Phlp. IOp 


272 _ 80 3J 

! 156*2 +3% 5-^ 

188 - 9.re 2 j 

78 5.25 9 

180 16 51 

£24% +% 0S2J3 - 

52 4-2 84.0 LI 

550 .n3 2 : 

168 .. .. t5.75 7L 

142 +2 d3.12 31 

153d d2L8 3.] 

123 . (3 0 3.1 

68 386 2.3 

212 ... 88 21 
E16*a +% 105140 — 
405* .. . 5.85 3J 
51*a -*a 145 f 
135 gfO 4 J 

27 -3 4181 11 

364 0-2 tl33 3.3 

34+2 — — 

148 +1 33 21 

£133 -1 09% - 

102M . 66 18 

147 50 21 

67 4.0 Zfl 


4 F 


m t. 
■i * 


P- 

M 

•’ ’ S 

i. 


V. t/ 

• i 

* fc 


HOTELS AND CATERERS 


. * 


Do. 'A'_ 

Adwest Group— 

AJlenW.G_ 

Ash & Lacy_ 

Assoc. Tooling- 
Astra fnd'l. IOp 

Aijmra... 

Austin (James*. 
Babcock InU.— 
Bailey fC. H 
Baker Peric50p.. 
Banro Inds ZOp. 
Barton Grp. — 1 
Beaufort IOp... 
8evannXFJ 5p| 
Bbmfrf QuafcaP 
Bmnqhm. Mint. 
B'hatn Pallet IOp 


£15% £11% BskSDesher 


16-1 — 

42 . 30 

l*2*if ...... 1075 

634 ... 4.97 


96 -2 

78 

73 ... 

73 ..... 

13*2 +% 
36 .... 

535 +2 

530 +5 

36 . 


22 

98% 

150 

102 

66 


HarrtsUeec&eay. 
Weetamat IOp 
Hdene Lon. IOp- 
Heimws A IOp. 

HwrthdllDp 

Hdlas Grp 5p... 
Home Charm IOp 
House of Fraser 
House of Lertse^ 

Jonfc tEroKtr 10p- 
Fot Kean & 


10 

140 

140 

125 

5-3 

09« 

g5.o7 

5.6 


£197 -1 Q9l« 
274 -2 g5.o7 

76 ...... 5.6 

i 1 ’ *i v 

184 +12 14.8 

26aJ 20 

111 .hdl33 

246 +18 7.5 

151 +1 7.6 

66 . d3.9 

colt see InduftrtaK 


For LDH Group see Intirtnak 

issssfyjMsia 


Lee Cooper_ 

Liberiy-- 

Do. NonVtg. Onl 
Lincroft K. IOp. 


1&2S 

5.4 

16.75 

45 

45 


_ 210 
100 ‘240 

M.4 345 
13.6 132 , 


'1441102 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


280 1207 
-196 164 
•11*2 5 


•137 105 


12.66 

2158 

12.14 

1235 

12.09 

1208 


17% 

23V 

llOp 

15 

15% 


CANADIANS 

13 Bk.MorarealS2... I4%ri 4-% 

16% Bk. Nova ScoLJI.- 2lCxd +% 

100P BarTick Res Corp. 105p +4 

11% Bell Canadau_ 15xd +% 

850p VBow Valfeyft 14% -% 


205% 101% Burnley I3pc 1967 .. 
100 CartllfllpclQBb-... 


100 95*2 Cardiff Uac 1086—. 

102*2 101 G LC. 13%pc 19B4,. 

78V 70% Do. t>Vpc 90-92. 

86V 82% Herts 6Vpc 1965-87. 
118*2 107*2 Leeds l%pc 2006.- 
99% 97 Urerpod 9VpC '80-84. 

30 27*2 D. ^ 2 pc Irred.__ 

102 100% Lon. Carp. I3%oc TO 

97% 93% Da 9*4PC *84-85 
95% 81% LCC 5%pc *82-84—.- 

83% 7BV Da5*2pc *85-87_ 

81 75 Oo6%pc TO-90_ 

26% 23% Do. 3pc "20 Aft_. 
102*2 100 Sunderland 12%pc 19»* 


m 

93V 

81% 

7BV 

75 

23% 


203*4 . 

97% -% 

101% . 

73*4 +% 
85% .... 
116% +% 

99% . 

29* +% 

* :::: 

953. -ie 

S 7 * + , 1 * 

78 +% 

24%nJ +% 
101% 


1132 

1231 

12.59 

1126 

13.07 

9.23 

789 

1217 

9.81 


1153 

1146 

1187 

1184 

10J2 

1135 

1140 

12.07 

1058 


19% 198^> iBrascanU. 


575p 
20% 
26% j 

34%' 

13*2 

I40p 

10% 

10% 

16% 


102*2(100 [Sunderland 12%pc 1984 [ 101%h% J12.06 

COMMONWEALTH AND 
AFRICAN LOANS 


12.47 - 

13.18 10.41 
9.66 1155 
5.75 1053 
6.72 1151 
8.74 1165 
1237 - 
1206 10.78 


a? BrvakwaterRes- 
15% Can.lntP.Bk. 52 — 

17V Caa Pacific $5. 

| 28 Da4pcDeb. £100 

1880p Can. P. Ent.if_ 

65p VGreermchRe&lnc. 

704p fFGuifCan.ll_ 

712p VHawker Sid Cantl. 
12*2 VHolIrnger $5 __ 


9l4p | Hudson’s Bay Tl. 


10% 
87 Op 
402p 

3 

I45p 

974p 

15% 


14 Vfnperiaf Oiffl_ 

72fip Incoll--—_ 

665p VinUNaiGasSl.l 


15xd +% 
14% -% 
19% +% 
515p 

17%rt. 

2 5 xt1 +% , 
33*2 — 
+1 » 

140p . 

996p -4 
90g> +21 

13 2 +%■ 
20% +% 


5196 - 
5192 - 


$2.08 — 
15c - 
5160 - 


60 

60 

320 

483 

270 

73 
46 
22 
75 

74 
457 
57t 2 
192 
61% 
62 
72 

236 

240 

130 

128 

115 

82 

13 

86 

112 

102 

228 

41 

137 

70 

29 

212 

75 


AMEC50p_ 

Aberdeen CortSL- 
Auied Plant 10p. 

Amcfiffe IOp_ 

BPB IrrtL 50p- 
fiagqeryfge Brtc- 
Baf ley Ben IOp. 
Barratt Dev. IOp. 
BeechwoodlOp 

Beltway.__ 

Benford M. IOp 
Bett Bros. 20p- 
B*ocWeys20p.- 
Bfue Clrde £1 
Breedon Lime.. 
BrtdtaffODiftnflQo. 
BrH. Dredging- 
Brflwn Jksa 20p 

Brownlee—_ 

Bryant Hldgs. 


234 .... 

178 -2 

7 -% 

74 -2 

247a 4-2 
104 .... 

22 . ... 
214 +2 

34 

114 -2 

60 .... 
46 +1 

320 .... 


-2 266 
vl h60 

. 14.38 

.... 1001 
h 2 1h6.18 
... 15 
-2 70 

. 13.48 

►1 ±d31 
.... 100 


18.25 

663 

32 

10 


1921 

110 

130 

■lUi 

10-2 

(64) 

(83) 

9.7 

7.0 

135 

55 

247 

112 


Burned & Haiiam 365 


139 118 


52.08 — 
5140 — 


CbreadRnbeyAlfe 52*2 •<*» 
Carr (John)146 ... 

COTBit Roadstone 53 -2 
Contes Gp. IOp- 49 

Cwider Int_ 50 . 

Costain Group— 210 +4 

Countryside-.—.. 208 ..... 

Crouch (D.J 20p 68 

Crouch Group.. 86 

DentGfOfgeiZSp 90 -3 

Douglas RobL 74 

■HXxiton Grp. 5p. 9% . 

Erilh. 78 .... 

Feb. rntl. 10p._ 94 .... 

Da'A'IOp. 86 

FirfanCJohidlOp 200 
Francis PVr. IOp. 38 -% 

French Kier -.. 200 

GaUrfort5p_ 61 . 

GibbsCTdyAlOp. 24 . . 

Gteeson CMJ)... 198 . . 

Gfossop.-. 60 

HAT. Grp. IOp 121xd -2 

Helical Bar. 62 -1 

Hender s on Group 200 . . 

Hewden St. IOp 35 +1 


+2 hZ07 

. 422 

..Jj. h8.75 
.i*.. 2.7 

.ri9 

-2 0335% 

. 255 

. d!5 

+4 120 

. t424 

5.05 


196 

238 

190 

9 

92 

65 

18 

48 

39 

19% 

161 

32 

39 

131 

15% 

139 
57 
92 

140 
112 
303 

45 
20 % 
43 i 
151 
104 
64 
54 
107 
140 
107 
220 
287 


30 Lincroft K. 1Gb. 
129% WF1 Rrn&an lup 
191 Marts & Spencer 
150 PAantn News— 

98 Mefllns5p.—. 

300 MwufesCJ.)_ 

120 MHJetts Leis. 20p 
102 NSS News IOp. 
77 fTLha Goldsmith. 
168 Oliver CG«> '‘A“. 
130 Owen Ou*n 
9 ParatfeC6)10p. 
61 PHeriStvesZOp 
57 Preedy t Alfred) 
12*2 RararText5p 

31 Rainers LOp — 
27 Raybeck IOp 
11% Reatfait 5p—. 

111 RrtdAusm‘A'NlV- 
18 S&U Son* 12*p. 
23 Do 25%Pf. 12%).. 
98 Samuel 

10 S*Hnoourt5p.~ 

112 [SixPhW.KWSQp. 


77 

168 

130 

9 

61 

57 

12*2 

31 
27 
11% 
111 

18 

23 

98 

10 

112 

32 

74 
82 
32 

253 

30 

13 

22 

104 

.78 

43 

32 

75 
68 
53 

165 

165 


Stanley A.G. 5p 
Stead. ASmi'A'. 
Steinberg IOp - 
SwnrieZOp_ 


Steirteg IOp - 

SixnieZOp_ 

Supertax Siotflpp. 
Tern-Consulate. 
Time Prods. IOp. 
Upton IE) 'A 1 ... 
Vantona-VlyefJa _ 

WWGroup_ 

Walker i Jas.)-. 

Do. N.V.. 

Ward White_ 

Waring AGillow. 
Wearwell 5p .... 

WlgfalJ CH.*_ 

Mnfuortti lUdgs 50p 


59*a +% 
134x3 +1 
Zll +1 
157 -3 

134 +2 

303 . 

134 . 

106 -2 

106 . 

200 . 

365 

9# . 

70 -1-2 

6M . f .. 

¥&: h 
33 -1 
18*2 

148 . 

26 . 

35 . 

116 . 

14 -% 

124 ..... 

46 

81 +1 
126v -2 

95 .... 

258 +1 

44 . 

19*2 . 

36 . 

139*. 

303 . 

54. 

38 +1 

90 -1 

96 . 

80 ... 

182 .i 

280 .. . 


30 

30 

120 

37 

5.1 

15.78 


29 

9 

24 

180 

37 

a 

9 

20 

14 

35 

92 

31 

241 

54 

31 

19% 

550 

26*2 

81 

% 

I 39 
58 
580 
28 
68 
258 
52. 
28 
26 
9 
29 
94 


16 

5 

19 

220 

27 

% 

«■ 

14 

8 

13 

67 

17 


tl Op 
SQ5L 


Blackw'd Hodge - 
Boulton WmlOp. 
Braham MiO IOp. 
Brailhwacte £1. 
Brasway IOp.,.. 
Brtwji ChannH lftL 
Brit. Steam 20p 
Brtx>hause —. 
Bmm'sCast IOp.. 
Bronx Eng. 20p 
Brooke Too! 5p. 
Srtrierti t dP.50p. 
Brown&Tawse 
Brown (John)-. 


36 . .. 

174 +1 

13*2. 

104 -l-l 

49 -1 

38 . 

50 . 

lAri . 

44 .. .. 

184 —4 

59 +2 

£13% +% 
26 ..... 
7 

21 

J75af ...... 

34 +1 

3 
81 


180 2i 
4.05 4 

10-53 01 

♦B— — 
♦4.67 U 
70 12 


5J 

33 

424 

33. 

d025 

SI” 


rli! 

3.71 82 


37 21% iCacnfon IpL lQp J 
265 210 De Vere Hotels. 

43*2 39*2 Epicure 5p-- 

142 48 ifiMAItaLlh. 

366 319 Grand MeLSOp 

40 30- -ff-Inn Leisure 5p 

238 150 HCmdrBr^clOp- 

213 160 UdmcelOb- 
150 135 Httmrlna- 
47*2 28 Ml Cltirfotle IOp 

38 27 Norfolk Cap 5p. 

126 58 Prince of Wales 

43 33 Queen's Mae 5c. 

£157 £132 UalfPjcCnLffWl 
200 145 Rourton Hotels- 
12*2 4*» Ryan Hotels 5p. 
268 240 Sauoy‘ a A”10p. 
81 63 Stabs IOp... 


48 

319 

30 

150 

160 

135 

28 

27 

58 

33 

£132 

145 


Slab* IOp... 

Trusthouse FoKe. 
Wheeler's IOp- 


29td . —. 065 
235 60 

41 .1*1175 

327 10 

336*1 +2 1838 

34 _udO 42 

220vd 123 

221 +1 80 

140 2.5 

46*2 0.02 

33 . 0 2 

115 -.. 2.25 

35*a . 9133 

£142 +1 QU%% 

195 7.0 

8 . - 

268 14 

73 -1 TL76 

176 til [+1 170 
345 . 6 12 


. rf « 
« % ' 


A 4 

-8. V 1 


S ST 
12i 
M 
47J 


052c 
05 
0.1 
10 
9.1 
10 


— 451- 

♦ m T 

♦ M ♦ 


INDUSTRIALS (Miscel.) 


:-5 *■ 

10 « 
9 
* 

If 

# . : JB 


,14Sa Bui>ouoh20p— 235 


£1751 £302 


5.0 

db.95 

M30 

085 

6.0 

3.0 


ntiS - 
dZ5 01 
0.63 4.1 

23 - 

13 7* — 

01 - 
4.5 22 


625 
001 
I Ji3.0 
i 10 
425 
10 
15 
Fd&5 
025 


4314.9 

— 6j6 

- 8.9 
7.7 

0.1 - 

3.515.9 
3.1 - 
7.5160 
23161 
23 — 
19 306 
08(103 


41 
73 
-180 
64 
22 

76 
103 

17 

120 

89 

45 

42 
81 

148 I 
145 
265 
21 

77 
48 

116 

58 


•187 109 


8.0 If 
0693 2.4 
t&O rr 
*10 - 
448 U 
20 - 
1*2.75 21 


F60 I - 


ELECTRICALS 


4 J 93 
30} 12.8 
40 117 
43160 
3L9 ‘»7 
69 6.8 
63 83 
8.9 (75) 
2.712,0 
12.1 (2721 
35 14.6 


838 475 AB. Electronic. 
310 243 4A.£G.SecEtecs5p. 

375 280 Mir Call.. 

505 242 Amstrad. 

26 16*2 frtoefcM'A'NVfe 

•380 119 Arlen Elect,.— 
£36% £23*2 AseaABA._ 


80cf— 


I90p Mauey Ferg.u. 

18% VRtoAlgom_ 

13% Royal Bk. Can. 51 
15*2 Seagram Co. CS1 

»5p VTaicorp-__ 

lfip fOo pnef $3_ 

b62p Tor. Dom. Bk. II.- 
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South America 


Trade and Investment Opportunities for Europe 


A Management Report by Margie Lindsay 


Europe can fTI afford to ignore the trading and investment opportunities offered by 
South America or the potential political importance of a region which contains 
essential mineral supplies. Did you know:- 


BRAZIL plans to quadruple its coat output by 1990 

PERU'S 1981-1983 development programme requires an investment of 54 bn 

ECUADOR Is spending over $4 bn for oil ft gas exploration and development 

ARGENTINA in encouraging foreign investment has approved $1-55 bn in three 
years up to August 1980 


An outfine of each country's needs Is provided in Trade Profiles, detailing the political 
and economic situation. Including Industry, agriculture, energy and mineral resources 
and the opportunities open to European business. 
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Please return to> Marketing Dept., Financial Times Business information Lid- 


Bracken House. 10 Cannon Street, London EC4P 4BY. 
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174 

222 

165 

115 

95 

170 

28 

32 

244 

•252 

715 

315 

73 
250 
408 

18*2 
102 
281 
£178 
132 
180 
I 36 
303 
117 
250 
80 
35 
415 
67 
55 
462 
600 
212 
357 
225 
302 
94 
124 
45 
28 
223 

74 
61 
92 

186 

92 

92 

126 

92 

1© 

144 


£128 

85 

130 

24 

205 

93 

120 

46 

14% 


Hfywood Wirra. , 

Higgs & Hill. \ 

Howard 5hm 100 1 

l.D.C. 20p_ 

Unlock Johnwn 

JarvfeiJ.i_ 

COaypfarrt.— ai - 
?JmmgsAS050 
WtNwesftv Kb 
Jones Edwd IOp. 
Lalarge Cop. Flu) 
Lung Uotinl .... 
Lathain CJ.)£1. 
Lawrence IW.i. 
LMhCWin* 20p 
LeylandPaim... 

LilJey FJ.C._ 

London Brick..- 
Lovell IY. J.V... 

3b-. 

Magnet & Sthns.. 
Mandm(Hldg) 

Aterchwiei_ 

Marshaifs CHfx) 

May&KjfeeU.. 
Meyer Int..,-.,. 
UkrkYfSlwl IOp 
Mod. Engineers 
Monk <AJ 
Mowten (J.* .— 
Afewonhili £1... 
Non. Bnck 50p 
Phoenix Tkreer 

Pochins. 

RMC. 

Raine lnds. IOp 

■i* Ramus_ 

RedUnd__ 

fe&nd'LWrrftvi 
Roberts AcSard. 
RotanGrp- IOp - 
Rowllnban IOp. 
RuberOKf ...... 

Rutty P. Cement 
SGB GrotS*. ..— 
Shaipe A Fnher 
Sheffield Bnck. 
Sindali fWmi -. 
Smart U.* IOp. 
Streeters IOp... 

Tarmac 5Qp. 

Taytor Wocriow. 

TISwryGrp. 

Tram & Arnold 

Trm Httfurp lQp - 
Turrllf__ 


M0 

I 35 +1 dL28 

I U4xd -1 ISO 
,300 ... 90 

38 -1 155 

122 .... db 12 

152 -7 45 

300 160 

31 . . - 

ioo +2 oar 

125 . d3 .71 

15 - 

£23 Miff? 

146 . 288 

255 . 10 0 

212 -3 9.3 

72 . . . tLO 

18 +1% - 
88 -2 h303 
88 +3 1*2.7! 

352 . t4.5 

310 TtfCLC 

140 .... 64 

156 . 39 

137 +1 60 

200 . 7.5 

MM .... 60 
103 -2 u3_5 

95 .... 38 

138 -1 3.75 

21% -% 16 
25 ...... - 

122 . 60 

210 +4 10 5 

595 d9 0 

315 . 73 

70 . - 

200 9 D 

360 -2 10.2 

16 . t0.4 

80 . ... <60 

238 -2 808 

£140 — 

132 +2 h50 

130 -25 082K 

28 d0.65 

292 5 6 

99 +2 55 

142 +2 5 b 

76 .... 20 

23 -Z - 
385 _.... d73 

56 -2 03.95 

47 — 

424 -2 110 

530 -5 19 5 

84 . h4 0 

327 5 46 

225x0 TL75 

238 . .. 58 


TyvKCouracunlQp 
UBM Group. - 

Vpctis Slone IOp 

Vfbrqplant _ . 
Ward Hldqs. JOp 

Do DHd..-. 

Wamngtei ...... 

Wftuis Blake.— 
Weitem 8m — 

Whatf.ngs.. 

Whrqh'm 12*jp. 
wtwefirew IUp. 
WUwtilConrolfYl 
Wlmpey (Geo)_ 


29 26.4 
5^2 '3141 
6.3 OUi 
4 3 8.1 
6 D 9 
7.3(9.91 

7.1 9 


U3.77J 2« 


r?303 

1h275 

t4.5 

r*20 

64 

39 

60 

7.5 

60 

u35 

3.8 

3.75 

16 


•18*i 

210 

290 

*180 

255 

165 

312 

105 

50 

520 

285 

352 

185 

38 

137 

16% 

188 

790 

]66 

191 

93 

18 

50 

24 

333 

•153 

297 


AiriotrOniC 2%p- 12% 

Auto'ted Sec.-LOp 172 

8ICC50p- 220 

BSRIntnllOp.. 178 
«riJ0tawfa]Ob_ 2200 


835 . 

280 . 

310 ... 

470 .... 

26 . 

180 .. . 
£345-1 
12% ... 
172 -3 
220 +5 


175 

T175 

5.6 


13133.6 
0.9 53.1 
26 155 
0.7 22.4 
3 0 37.9 


110.88 

1054 

mQ.5 


0.7 23.4 


•252 145 


*243 164 


| 44 
370 
28% 
368 
280 
b80 
•186 
!l21 
| 47 
375 
250 
75 
58 


60 H*x»iUdnH>2b- 
235 Bowchorpe 10pi 
34 WmifeEinpelfe- 
21 Bulgki*A'5p.M 
330 CjfeaoriW«r*tt5fe 
150 C^Ttedpe Clec.. 
152 C.A.S.E. (20p). 

163 -fCass Grp lop.. 
18 Chloride Grp..... 
83 Do. 7%* Dm fax ft.. 

9 TCtonmHkigs... 

113 MiferlOp. 

610 KmUanafinriP' 
90 CrayEflronk lup 
157 Cryfljlale 5p... 
66 Dale Elect. IOp 

11 Deriurp 'A* IOp 
40 Dnwflng&M. 100 

12 Dreaniand IOp. 
250 CCmcJi Hfdg» 5p. 

95 DiinlierSp.. 

L4S Elea'cotaK IOp. 
145 Ekciv»PtMirSa<6. 
28 Electronic Mach.. 
48 Ciedroeic Reniah 

164 Emns U^itinq 
33 EpereSemlOp. 
555 EirtttannlnLlOp- 
22*j ^FKI EletlOp. 
9*8 FamelJ Elec. Sp 
L97 -^Feedback IOp 

06 Ferranii 50p._ 

69 Fidelity Rad. IOp. 
75 First Castle IOp 
21 Forward Tech.. 

39 Fujitsu Y50_ 

188 G.E.C. 5p—. 

57 vGodwirt Warren 
30 «4nwwdiCaeC(m. 


34 . 

22 .... 
502ri +2 

Z70 . 

343 +1 

183 -2 

29 . 

128 .. . 
11 -% 
185 -J 
720 +10 

14M . 

176 . 


49.fc 

hlo 


- | — ] — | — • 1681101%(Grtisvenor Gi 


2Q\ 6' 
22 4.| 
43 31 
13 81 
ql0 41 
q!8 - 
19 5' 
27 11J 
60 3J 
32 2.1 
19 7S 
26 56 
21 3 £ 


125 

85 

37 

75 

»a 

82 


13 ... 

40 . 

23 . 

300 ... 

153 

263 ... 

170 +3 

35 . . 

64 -2 

240 

44 +3* 
265 

23 -% 

347 

280 .... 

600 -3 
163 

Ill . 

32 -- ■ 

360 -2 
205 -4 

73 

45 .... 

152 -2 

115 . 


242 
40 
tO 45 
TL87 
07 
923 
*20 
3.0 

t015c 


87 7.6 
0.6 37.6 
10 226 
L7 « 
20 188 
6g » 

49(9.8^ 
67 126 
4.3 - 
1137.1 
19 402 
16 283 
0613.7 


3.23 
17 5 
10 
h3.25 
dQ.2 
20 
20 
S S 
13.0 
175 


7 2 25.9 
4 5 U? 
3 2 417. 
18 24 2 
12 445 
0.8 40.9 


65 
290 
162 
260 
243 

14 

406 

57 

119 

21 

178 

66 
65 

-10 

& 

33 

E 2 

29 

34 
25 
25 

324 

42 

287 

137 

14 

56 

50 

74 

52 

165 

S' 
80 
109 
40 
55 
304 
59 
% 
i 40 
55 

24% 

50 

273 

80 

34 

38 

44 

40 

36 

78 

£16 

59 

32 

452 

72 

18 

108 

28 


9 

300 

43* 2 

94 

13 

148 

44 

51 

-S 

65 

19 

12 

13 

24 

19 

19 
240 

26 

227 

99 

9 

37 
28 
34 , 

38 
113 

7 

20 
67 
77 
21 

8 
234 

27 

39 
, 25 

36 

18 

28 
192 

S3 . 
17 
20 
39 


Burgess Proit— 
B^terfieW Hvy. 
Camtord Eaq. m . 
VCamsNl InC-. 
Capper-NeHl IOp. 

Cardo Eng._ 

Cartwritt* 8 10p. 
Castings IOp-... 
Chanted & HRU. 
ChemringSp—., 
Chnsty Bros. 
Clayton Son 50p- 
Cohen (A) 2^i.. 
Concentric IOp. 
CookW.Shef.20p 
CdapertFrtlDp.. 
Cooper lnds. IOp. 
Granite Gftxj)— 
Crown House._ 
2 Ctmeni ns 78/94 
talks Gowertan.. 
DhsA MeL-AlQp, 
Cfervy CorpL 
Delta Groupi.-.. 
Dermis J.H. IOp 
DerttertdSOp—. 

Desoutter_ 

DowmebraelOp.. 
Drake & Sadi lpJ 
Edbrp CHldgs) J 

Elliott tBb)_ A 

Evered—__| 

Ejqpamcl Inti_I 

Farmer (S.W.). | 
Fife Indmar—I 
FlrthtG. MJlOpI 
FcfresHfon/v5p| 
GE1 IntnL 2Cto.. I 
Garton Eng. lOp.J 

Glyimd l ot_I 

Greertenk IOp. I 

G-K.N. £3_ 

Habit PredUM 5pJ 

Kaden.. 

Hall Eng. 50p M [ 
Hall Matthew^. I 

Hainte5Qp_I 

Hampson 5p..~.l 
Hawker ShL._. j 
Hill A Smith,. M . 
Hopklnsons 50p I 
Howard Machy. I 
Howden Group. I 

IJWJ_ 

JacfenJ4iHB5pJ 
Johnso n & Firth [ 
Jones SThpman. I 
Laird GrouA—-- J 
Lake & Elliot- 
Lee<ArtlferM2%[ 

Unread_7| 

UovdCF.H.)_I 

Locker fTi5p„. | 
Do. 5p-1 

M. L. Holdings.. I 
IMangan Bronze I 
Msrtonalr20p.. J 
IfcKrrinle Bros. J ; 

A4eggitt5p.[ 

M«aJ rax 5p_| 

Midland Inch. 5p I 
MiiffngSup- lOp-l 
MiuheflSom.lfc[ 

MoHns.. —I ] 

NeepsenO._I 

NdH Uas) Hdgs.J 
Newman Tonks. I 

N. E.I.. 

Nom(W.E>5p. 

Pegier-Hatlwy 2 

Planet Grp IOp- 

Porter ChatLZSpJ 


49 . 225 « 

14 .... 104 3J 

8% -% — — 

13% 4&X> - 

73 .305 2J 

20 . — — 

235 *66.75 2J 

52 _ 35 2.1 

2M 05 — 

17 . — - 

175 — - 

16-1 — — 

76 -1 455 2J 

89 _403 11 

38 2.42 U 


0.4 9.7 (7681 
- 0.4 — 

J > 66 <6 

0100 05* 
— I _ la^ 


4.1] 135 


106 
£32 
-340 
90 
55 
40 
82 
370 
26 | 
153 
63 I 
42 ! 
553 I 
31 
27% 
48 

•45^4 

185 

333 

113 

160 


16 

124 

39 

32 

250 

15 

14% 

17 

30% 

129 

243 

85 

117 


AAH_ 

AGAABK50— 
ACB Research lQp 

AIM IOp.— 

Aanjosofi Bros IOp- 

Abbey Ltd_ 

fidam Senas lQu 
Aero &. General 
Aero Needles _ 
^AJisMplnds.. 
A fltnr rndklOp^ 
Anglo Norffic—. 
Appid Computer. 
Arenson(A) 10p- 
Aitnow Trust IOp 
Ashley IndiTsL 
As^ta.Eng.l2*ap 
Assoc. BriL Ports 


105 -1 562 

£30*2 ----- iQUW 
275 -5 7.0 

61ri t-1 d5.75 

49>d 112 

36 __CELS* 

82 . 35 

36fe* +5 45 

22 — 
136 - 

57 35 I 

32m*_- L12 ' 

440 U 

17 .^... - 

18 . 90.15 

23 ..... *353 

35 _ gQ.65 

176 +1 M70 


* 3.7 4 

* 135 4 
12 35 0I2 

L’tIA 

♦m 


il 


12 __ 

92 

£162 . 

31 -2 

71 . 

59nl +1 
62% +1% 

. 28 -1 
73 . 


6.0 - 
8.4 2i 
331 L3 
, 15 4 

dl55 21 
05 - 


138 88 

42 24 

278 165 
251 170 

£176 £129 
558 378 


0.75 

JS 1 

r 3.4 


15 . 

116% -% 
87 I.MK 

38 

83 -1 

80 

124 . 

143 . 

213nJ -2 

^ 

41 . 

lO&dl -1 

38 . 

178 +1 

50 . 

263 -7 

132 -2 

248 -4 

23fhtf -3 ; 
14 

310 +2 

50 . 

108 . 

18 Ul 


5.0 
5.7 
03 
4325 
SJQ I 


4 5 
9.75 
163 
33 
<025 
532 


735 L- 
23 2J 
8.0 LI 
0.25 - 

863 31 

701 22 

605 31 

115 2J 
d0.75 1.4 
9.8 31 

thJ.18 23 


.48 
300 
15 
175 
33 
156 
£41 
78 
250 
*411 
700 
50 
130 
350 
405 
335 ] 
187 
52 
52 

58 
337 
153 

59 
32 

. 97 
375 
182 


£28% 
34 - 
184 


jAs*> A Mriky 2fn 

[AUwrtds...| 

"or Austin CE) see 
Avon Rubber £1 

B BA Group_ 

B.E.T. DetL^i. 
BOC Group..—. 
Cb *bc GntltAQM 

BTR_ _ _ 

BWG2(b_ 

Baird Mm.} a 

Banter IOp_ 

Barget_:_ 

Borrow Hepburn. 
BaUidc Port land .. 
StftffTiat.USSL. 
BeyitesCChartesL. 
Beatson Clarke 

Beecham_— 

Beliair Cos- IOp 

Beidox IOp_ 

Bergf o rtfc_ 

Bespat IOp™ 
Bestobdl—.—. 
Blbby U.) 50p,. 
Bkfde 

Bifurcated Eng_ 
Bitlam (J.) IOp. 
Black Aimw 50P 
Black fPIHkfe 
Bfundeil Pam. 
Bodycotelntl^. 
BogodP&'A'IftL 
Booker McC...., 
Boot (HereylSOp 
Boots- - 


18 90.15 U 

23 ..... *353 OJ 

35 gQ.65 4 

176 +1 mo — 

292 9.0 20 

. 90 50 8 

140 . u35 16 

Caparo Props CfVoperty* 


m 

4.411.6 
7A 4 
30^24.6 


38 1-3 


227xtf -1 
£166 -5 
542 +4 
42 . 

293 ...... 

9 

45 . 

31 4-1 

114 +22 

^3 

208 ...... 

343 ..l.. 

580 -20 
31 -1 

96 . 

317 . 


10 

174 

100 

+5.74 


F12.0 


14J5 

0.1 


6.7 ms, 
57 QL« 

3.6 80 
*55 - 

32 19.6 
80 8.0 
7.CT 82 


id 1 


22 

6.0 

Q56c 

10.86 

9.0 

9.1 


-I- 6.7 

00 ( 10.1 OUI 

2 . 0 I 7.7 84 


ft’! 


0.5 

1*4.4 


325xd . m. 

187 ._. 10i 

46 - 

36 <£1 

48ri . 3.1 


33M ...... 202 


i35%|£21% Borg-W.USSESOL 


62 . 

54 -2. 

7 ., 

34 ..ji.i 

106 

27 . 

12% . 

28 . 

«'t4 

JS % 

33 . 

227 -3 

134 -1 

10% . 

48 ...... 

37 . 

37 ...... 

47 . 


245 

369 

■114 

1 5 ' j 

67 

55*2 

244 

90 

52 

192 

698 

34 


BowsLerO_ 

Stammer 20p... 
BreitgreefllQp. 

Bridgend Proc-Sp. 
&rkicm_^__ 


12 

96 

360 

177 

£30% 


60 

30 

mO.l 

3.75 

14.5 

h4.75 


111 — 
8.9 4 
11 4 

6.6 (4.9) 
82(641 
12162 

5.6 8L9 
52 05H 


BriUtaoqaceSOp. 

B88EA_ 

BriL Syphon 20p. 

British vita_ 

B. H. Prop. $A2 
Brook SLBr, ICb 


162 +3 
103id -1 
5 

62 ... 
52 -% 

173 +3 


aws" 


. 3.0 

* 


52 +1 

186 *1 
664 -12 

33 . 


54 

9040c 

0.1 


0.9 
42 
tLO 
00 
10 
LO 
130 
UO 
7.0 
217 
8.0 
t7 28 


h209 
dZ6 
0.1 
3.25 
7.9 
01 1 


88*2 

147 

29 

10% 

39 

128 

31 

254 

70 

77 

37 

103 

157 

175 

35*2 

16 

55 

■61 

157 

36 


41 JBffOwn Bov. Kent 
115 Bnmtors tPAisL 
19 Bum Dean...^ 
6% Bumdene 15p_ 

28 Bums AiKfc’n IOp 

70 •S8UMffConplQii 
23% C. H.liriKlOp- 
145 VCSRA51_ 

45 Camrex 20p 
47 Canning 

22 Capam lnds_ 

97 foWtCwtaUPL- 
69 Cape Industries 

110 Carbon infs. _ M 
Z3 Cetestk>a20p-. 
^2 CenLSheMd.5p 1 

23 Cemway kxL IOp. 
41% ChantTan Ph. lOp 
L22 fCbiu Light HKSS J 

29 Chrtst le-T. IOp.. 
L86 Christies Int. IOp. 

117 Chubb 200..._ 

131 Clarke (Clement) 
20 Cole Groi«i_... 

29 Corrt»ed Tech IOp. 
AS tConsuhants IOp 

Laryconn. Grp. si. 

33 CMLStackM'ylflp. 

20 Oookson 50p_ 

44 Cope Adman 5p 
38 CopwdRlOb.^. 

10 _ 

26 Casan __ 

74 CouinyPapeZDp 

21 Cowan drGrL IOp 
90 Cr?anU.l M -. H(a 
00 Cras NlChollOp. 
Pa Cm*f VFdndlOp.. 

07 DafgetyO_ 

02 DaiastreamSp.. 
62 Danes & N*wim.. 
40 De La Rue.. 

11 DcamondSr.lOp. 
Dinkier Heel Sp. 

&8 Diploma IOp._ 

59 taKcn Park ICd. 

30 Dom Hldpc. IOp 

82 Donwtonlrt 30o. 
17*2 Dover Corp USSI 
3 DmrTK Surgl. IOp 
54 Dufay Biturn IOp 
90 Duohili Hldgs.... 
19 OupCe .. 

LI Duport Sp. M . 

'% Dnek Group IOp. 
50 Dyson U.diJJ. 

18 Do. ■A'_ 

54 EI5.. 

75 Ectem Ptod. 50p 
38 *€d odrtcHld^El. 
58 vDa Defd. £1 M 

16*2 Eib^flCp.. 

72 Eleco IOp__ 


For Brooks -Watson See 


78 +1 

94% -% 

S + i 4 

33 +3 

292 +2 


Pratt (FI. 30 


1185 
1 7.2 
OJS 


1 Pretiwlch Parker 

Print (Beni. 

R.H.P__ 

R'rvwmes Sim El 
Ratcliffs (G,B.L 
R*tfcm K*nan IOp 

RenofdCl. 

Rrctnrds (LriCS.*. 


19*2 fikh'rnWest 50p. 


18 RobimoniThoO: 

K Rotork IOp_ 

£11% S.K.F. AB Sk50 
44 Savifie G. QOp* 
22 Senior Eng'q lDp 

327 Simon CngV- 

54 600 Group. 


50 .... 

21 . .. 

34 . . 

265 -5 
73d ... 

2 l2 - 

28 

44 ... 

36 .... 


L75 

BfL4 


12% Sm'h Whit. 5p. 


•218 158 
305 246 


0.51 4 

2.11145 

27|18J2 


■314 170 


58 -1 233 
118 .... 422 i 

45 .. . d30 

28 .... L8 
133 ... .7 26 

72 . 64 2 

61 .. .. — 
90 ... 616 

146 -2 3.75 

72 -1 - 

74 +2 125 

126 . _.. +5.0 

78 ... 43 4 

184 *2 <*188 

114 *1 N2.73 


3 7[14.7 
5^ 9.4 
68 75 
24 14.5 
^1.115.4 
35 62 
57 36 

2.7 542 
9 5 '307 

9.212.7 
81 4 
8 3 <93? 


WB0fcl.Gra.lDp 115 . 

*Hatfarxf. 75 . 

VHemobnrtttlC. 26 

HiqitefB 20p 68 

aiOp. 18 . 

ICL__ 70 +2 

176 -11 

fntS^ACwtf Hk 158 ... 

vJ.S.D. Corap 5p 33 . 

Jems Suwfl.... 106d 

KodPtrtL- 375 

Lee Refrig.. 280 +30 

eiOfim Elec20p 123 ... 

M.K. Electric... 320 +10 

MiowMlOii. 100 +2 

Memec IOp. 500 ..... 

nfavyeraiflOp- 255W . 

^Mccrt)8lis.Sys. 455 +35 

*MiCrotilm Repro 53 

•McraFnOKlOp 570 +U 

^Microq^HWqv. 415 . 

tMlcroJea* IOp. 148 . 

Mile* 33 lQp - 187 
Mitel Corp ||.„. 942 -5 

■2-Mneinos IOp.. 57 

24 .. . 

£83*2 -% 
132 

245 +2 


N5.0S 

vl.12 

dZ.52 


Motynx 


£97*| £51% Motorola 


Please send me copy/copies of SOUTH AMERICA: TRADE AND INVESTMENT 

OPPORTUNITIES FOR EUROPE at £78 (UK). US SI80 (overseas. Includes first class 
airmail postage]. 

1 enclose a cheque tor £t$ made payable to Business Information 

PAYMENT MUST ACCOMPANY ORDER 


CHEMICALS, PLASTICS 


£l7%[£10%|Akro FI.20 


345 272 

303 240 

91 80 

79 66 

fJQV £31 
1.39% £29 


Name 


Poston 


Company Nameft Address 


Nature of Business 


Signature 


Date 


Registered m f nakynd No M2281 Otlice fliartm House 10 Cannon Steel london EOflP as* 


_j 


110 

137 

is*,: 
63 

l204 

flQ2j 

169 

102 

40 

25 

120 

80 

38 

1 ? 
217 

104 


272 AX'dCoHcxdlOp. 
740 Amerstam Fnti. 
80 Anchor Chetn _ 
66 Arrow Chetnuls 
[31 BASFAGtaSO 
[29 Bj>vr AG. DU 50 
80 BUqdrvi IikK .. 
85 Brenl Cheirr. IOp 
10*2 Bnt.BrwallOkl.. 
36 Bin T* Pxl \0fi 
£132 fC 

£130 fOj*4Pcr^a?9S ; 
132 Coalile Gioup . 1 
84 Crttii^ Brov ... 
79 Do A NV 
18 Cory l Mm 
43 Dortiim. I 
S4 CrorinlnT D*<in 

?9 vDolr*I.V Gip ... 
20 Chsii S'i.mri?.|i 

164 E!||- ■ufui.urf 

7$ H.H-lf'.vf J IOp 


£17 

320«d 

261ui 


261m +2 
88 +1 
73 

£38 -V 
£37% <-% 
104 

114 -2 

15% . 

58 ... 

£206 
f.187 *1 


*58^ 

*2 42 

3 0 

-1 10 
-V HJIF« 

«■% v8° o 

T60 
-2 35 


166 -2 
100 I 
80 
21 

109 .1 

59 -1 

33 

3* 3 

194*1 -2 
82 2 


24 

OP 

08‘j®. 

5 OS 
342 
3 4? 
14 
70 


13 5 
7 l] f 3 
7 B id 


2.0113.8 
1^208 
3-3-177 
4.41-122 
? 0)22.3 
33280 
26 4 
S 5 *94' 
31290 

— i 

5.9165 

♦ 39 - 


9 5103 
9 2 US 


65 

♦*£4 


ft 33 


142 

175 

250 

98 

158 

420 

30 

15% 

220 

£27 

407 

475 

£298 

45 

42 

£93 

£12% 

170 

230 

230 

25S 

110 

55 

597 

440 

247 

208 

7b 

B7 i 
4»5 
VO 
£30 
tur- 
107 
326 
60 
S10 


2Qp....^ 

a S3..,.. I 


Minrhead. 

,4 jii.iii. i. P ■ 

WJHW CVlIltlU 

•HAirfQnl&WtiM.. 
Murray Elec.... 
Murray rich Inh. 
H EC Corpn.Y50 
NewraantiXK. IOp 
Do lOpc Cr. Pl Prf 
Ncwmarle Loun I 


u02c 

d2.1 

*5.5 

80 

too - 

bLO 
80 
u232 
33 I 
aOBEPe 
92.25 
2S 


0.735.7 


b4 0 

ud2.0 

d20 


- |966 
1434 2 
1425.1 
15 20.0 


108 

130 

170 

34 

43 

43 

470 

57 

31% 

16 

86 

70 

137 

170 

249 

115 

113 

15 

23 

50 

50 

■28 

13*2 

155 

143 

12 

78 

117 

20 

24*2 

91 

390 


Speer & Jackson 
SprrorCft. ZOp. 
Splrak-Sarcg... 
Sawtpy inch. Q. 

Siotet & Pitl £1. 
Tl Group Cl 
TecelOp..-— 


M*a (Tecai^mn_ 


11% 

y? 

29 

15 

8 

{124 

IlOO 

% 

80 

12 

17 

59 


TeJf(*20p. 

Te«. Abras. IOp 1 
ThKsmDmlO.. 
TorAUts F. H. 5pJ 
Tnpltx F dries. 
UIOL Sprinq IOp 
UfdL Wire Group.. 
vV.W_ 

VtekFTStt........ 

Vktor Products 

Vosper.. 

W.idkin 50p.. 

Wnqpn Industry 
Wa^er fC 6 W.* 
Assoc. IOp 
Weir Group. M ... 
Da. 10% Cnv Prf. 

Wen man. . 

Km Bron Sow* 2 to 


67 +4 

£13% -% 
59 +3 
24 +% 

395 +3 

36% +% 
17 . 

96 -6 

26 . 

190 . 

260 +2 
108 +10 
l5Zd -2 

148 . 

33 . 

40 +1 

40 . 


3.5 

«0l« 

338 

15 

13.25 

525 


£24% (£1712 


47 .... 

29 -2 

13 . 

61 .... 
70*f 

121 .... 

345 . 

215 . 

93 .. 

9*rt 

12 . 

18*2 . 

34 . 


70|i5Bl 

2^49.8 

3'a r ii» 

1L«12-1 

♦ 


135 7.6 
5.1 - 
1 9 4(68* 
46 4 ' 
33 92 

M • 


31 

62 

420 

47 

34 

72 

153 

■131 

127 

95 

18 

107 


78*2 +1 
147 42 

20 

9 -% 
37 +% 


29- 

248 -2 

69 . 

73 . 

31 .. 

101 . 

150 . 

no . 

26 +1 

n ... 

45xl -1 
Sir -1 

139 . 

33*2 . 


,12.0 

IrfLO 

L7 

,Q18c 

4402 

L75 

L25 


— 32.6 

7.7 QU) . - j 

L713.9 .=• 

8.4 4 

42 182 . :■> 

83 0LBI 

3.4 i7j . r .. 

5.aia9i v 


35 

dLO 

03 

ZO 

33 

059c 


156 -t-2 595 

172 . .. h35 

234 -6 30 

34 - 

355 . .. 13.0 

£28% -% fill 
34 . ... 215 

225 +1 966 

65 i-l 20 
99 +1 T25 

233 -4 4 — 

45 -1 135 

80 T30 

30 42.0 

104 ©6(6 

104<d . Tl5 


* 

94 ■>- 
90 

i»# - • 

1L1 

125 

ISA ■ 


•viii 


10.0 -.. 
2L7 - r 


. i 

* - 


€ 

' ■ f -• 


4*a -% u V> 
386 -2 220 

W5 ... g225 
180 -2 dh8ff 

605 . 235 

21 .0.45 

9% . .. 0.4 
436 -2 d4.6 

65 . 5 21 

84m ... . 428 
117 .... 4.0 

78a . 03 

S4 . (12.17 

405 . UO 

34 40.07 

31 .... — 
13 +ij - 

60m . 4.0 

54d . 4.0 

134 .... q50 

128 -1 4.9 

I “ —■ tlOJ 

60 ...... — 

18 .... dl_39 

. 35 

£20 ... . uOlB-t 

40-1 01 

9 0.03 

£32 +U OtZM 

Mi a . 05 

212 . (8 45 

95m . . 034 
108 -4 — 

£23>j -riim 

76 ...335 

101 -1 - U03 

360 10.0 

29 115 

77 +3 mo 

130 . 5 7 

710 -5 125 

« mr\ 

104xd -q 2.4 
54 -2 402 

58 — 

135 70 

106 60 

45 . 2 0 

230 -5 ttiO 

175 56 

195 . 7 0 

9%*t ^ , 

49 -1 *132 

93 .. 225 

800 -10 cri7 0 

28 B— 

72 »1 4.5 

J73«B +1 IS 28 
130 ..... 3.5 

U 1 ) .— 

J19« ■ — hl31 
137 — IBS 

22J, +1 b4 S 
1233 -2 Q9iW% 
80 ... <0 
96 -..6 75 

12 .. . gO.13 

Mlj -U" 610 
1* ts Itflto 

,5? ■■- 31 

J4S .. IQS 
139 *1 56 


005 

220 

92.25 

(M89 

235 

0.45 

0.4 

d4.6 

521 

428 

4.0 


19 

11 

48 

134 

75 

88 

58 

16*2 

72 


40 

4.0 

95.0 

4.9 

tlOS 


£21% £10% EkcmAw B 


dL39 

35 


15m -l 

9 ... 


L5 5 4l rJ61- 

33 laaan 
86102 - 


46 

A 

» 

158 

*135 


EHon&Hofittns 

EhwltkH'per^. 

EnftwtCoqiLSl. 

Emray 5p.. 

Em. China Clays. 

•;Ewi lop M 

Erskkie House.. 


05 
(8 45 
d3 4 


£25*2 613V EwIieAB K50 


Whewe.. 

Wiljay.. .. 

Wlinams Hkte. 
Wood (S W 120p 
WhVRixn 12*3p 


(arrow 


§3£: 


118 

8 

61 

93 

13 

17*2 


i.—1-10 05 


32 7.1 
5.2 6! 
- 01 
22 51 


83 

■110 

381 

32 

132 

139 


55*2 

83 

Z73 

26 

70 

102 


75a -2 
315 . 


a 44 

4 3 Si- 


7. -795 394 


QSLfi 

40 

2.52 

b2.6 


£15% to-* Dau A was 


300 Ocecnics IOp—. 
340 Paciroi Elect .. 
£162 Perkin-ElirwrOPc 
30 Pet bow Hldg IOp 
22 Ptiicom lQp . 
£56*2 PmkpsFm 5V% 
643 Philips Ln. F10 
45 9 Ph?m El Prfc lc 
155 PllcoHldh'.ZOp. 
155 Do 'A' ZOp.... 
177% Pleswy . 


143 

150 

40 

no 

348 

760 

3<*0 

610 

m 

! 55 
293 


Pmsac IOp 
Quest Auio IOp 
Rar.il Ekrtncs. 

R^dJIu-jpn „. 
‘'■fti'IH'-lMW 5l» . 

J* 

Rnufipt lOp 

iScai O.Hii IOd 
«GH^ 

VSfV.mtY Ti»;Sf 

Sony Co rSO . 
VHHrt Dillon ^I|» 
5 v?1h .\CjMc- 

5litn % 

S- > lF« "/j 


96 . 

157 

404 

15 

13*2 .... 
212 

C26U -V 
330 

470 -5 

£298 ...| 

35 

36 +1 
£84 

980 -10 

122 -3 

160 
155 
198 

106 1 
20 -2 


- 304 
13 ~ 
4.3 *111 
25 ^ 
17 35.4 


120 

15 

<Qb 

04-i 


1106 - 
8.4 4 
0 4 413 
0 6 A 


•os 

QSV\ 

uoia°. 


20 157 
170 -- 
4 0 191 


528 
528 
hi 3 
VI 
B - 
5 51 
0i25 
r>l 12 


20 

Hill 

i as 


17 17 8 
04 - 
0 4 B2 4 
4 

4 4 4S 
1-3 151 
4 1 14 7 


98 

30 Id 

55 

500 


088°, 
*0 29 
Tb D 

l 75 

r l2 2 


50 

145 

184 

174 
7T 

495 

235 

11% 

286 

64 

97 

44 

158 

204 

435 

260 

218 

31 

72 

131 

157 

103 

33 

185 
118 
245 
190 
90 

2b 

52 

52 

165 

198 

505 

2m 

278 
106 
1110 
44 
TO 

175 


FOOD, GROCERIES, ETC. 

29 AfpuwSoftD1CW 40 .... 241 0 7] 8 

109 Artiyti Foods l£b. 124«d +2 3 75 » 4 

140 Ask BriL FdTSp 152 +2 4.7 3» 4 

140 Aw. Dairies...... 164 +4 th2 33 31 2. 

60 Ass. Ffehenes .. 68 .. 225 33 4 

>23 Atfiina Group Sp 460 +5 75 Z9 2 

150 ♦ SidneyC.) 225m .... 75 0 4. 

7 BA-fcpr&Dlp,. 10% .... — _ _ 

107 avriA.Cl 238 -2 587 4.6 3 

38 Barrow Mi8 20p.. 36 Q7 14 2 2 


Bar**«S<dheyC.J 
Bh-krr& D Lp.. 

B. WIAG *. 

Barrow Mift 20p.. 
Bavaft Foods.. 
BaUrys York IOp 
Bc>i«ini 10p_..^ 
fl^r,Ford'S *Mf L 

KoUl^lOp 
Br-rtops Grp ... 
Do. “ A- W Vq. 
Bvrt VwwTq ZOp 
Brook-f Band... 
LKlhiry Scli'ps. 
-K^.invi-mioor _. 

C. vr s MJlimj. 
C'Lii^r «, F vwn 

Ciiftotn Oaines 
Do A" N V , 
Cifll«rr|s ?0li 
Do ■ A“20p 
Darn'll Ben A>1 
Ernri.w«l J E Jp 
F M C 

A »Vi 
FifCll LHwll 20p 
GI*!- - C-iau**r 5p 
H-vL-wandZOp 

HiKi^k I Op 
Hinimi A ■ 10i> 
Hm»* r.wm LQu. 
Kwih S,tyr lDji 
Li >|Mlkl. G|» lup 
Lininoci Hkjp 
LOvi'll G F * 


88 

138 +1 

187m -1 
175 . ... 

260 
213 


587 
07 M 
>376 
2.< 
*275 
40 


- 589 
35 77 
29 34 
61 73 
39 9 
2.8 22b 
60'75» 




65 *1 

103 *1 

127 

S3 *4 
33 
145 

96 2 

205 
162 
60 
23 

46 2 

40 l 
145 -1 

193 
500 
230ul 
235 
88 

303 -3 

37 

314m f2 
125 


43.0 

d3Q 

07 

391 

4Q 

iki364 

575. 

1175 

54 

54 

43 

43 

01 

088 

♦ 

MO 
80 
i*0 
■i9 5 

40 
80 
29 
160 
0 85 
160 
♦WO 


69 
120 
! 34 
190 
68 
72 
156 
125 
49 
240 
175 
2b0 
20 
55 
100 
990 
28 
75 
212 
134 
21 
123 
165 
243 
£248 

4b 

102 


EtihJ Femes. 
Evode Grp__ 
Exist ..... 

FenfexAgnt 10b 

Fenner CJ. H.) „ 
Ferguson !«£_. 

FrtOnsCl__ 

FiUwikon_ _ 

F*rf*eCttagfBf3(l5. 
FleteuoC 4W. q 
Fobel fntt lOp„ 

Fogarty 30p__ 

Do. Defd_ 

Foseco Munep. 
FotberqoiKamy. 
Francis inch.... 
French Thus. IOp 
Friedtond Dgt;.. 

G.R _ 

Gortons IOp 

A 8-VTg 
oteres Grp 20p 

GUw»50p_ 

Gomnw HWs .. 
Grampian Hdgt. 
Granana 'A' 
GrloperrodilOp 


10% Grovefe?II Gp. i . 


Kalma IOp.. . 

Hjiiover lm. IOp 

avison Trust,.. 


£178 2WI 


.26 Hargreaws 20p ; 

102 80 H.ims i Pn.i Mo 

'/?* **£ <-H.wiwr.5p . 
31 3« ^Tumc-a 8L 


"192 IQ5 


5*4 M 
74 0 
2 2 215 
2 7 It! 
25147 
4.4 fll 
4 7 79 
2 8164 
33 3k» 
7^ 128 


15% 

58 

208 

151 

76 

102 

135 

130 

71 

55 

U2 

134 

230 

147 

74 


11 

47 

145 

118 

40 

46 

22 

58 

22 

38 

105 . 
108 
185 
40 
87% 
13 


^Yiiiir *0 TtpvOo 

HaMley Grp.., . 
H.iuniii 5p ...„i 
H.1# itauuii lOp 
*Hfiyter-. 
HrfMwth Cnnc.. 

H»-4.iir.I 

1 . 

HilfLQp 
Hollis 6n> 21 *, 
in f(fc 
Hoover *A‘. 

NpOp' 

Hirtifinij A'.mic 
H iitiUntpi Hip 
TfoC.W'ta Hk31 

Hrm.iT -1 5p 


>U4T 

260 

4.4 

<1231 

* 

9.9 

Z76 

83 

92 

78 


<1 


. ? : ■ « 

_ K ^ 


l 

' / » f i: 

3 : 


• 44 *:: 


1 .-Vi-" 

■ 

-i .Tnt 

. - id •Hi 

# %■ [ n 

■;* 


f9J* 

10.5 

9 --' 

29.4 • 

4 

mu 


. - V • 


ft I 

>T- 


7.4!'233 
8fll7 2 

3 7 285 

4 6 2LZ 
51 82 


1 - 

- r 


4B 

*i5l* 
1 K 
35 


89 

29 6 ;'■---> li 


•CES 


4.5 

tS 20 
15 


- . 


-_"V 


hi 31 
185 
b48 
Q9V% 
, 40 
6 75 
qO.18 




N- ■ V <. 

-r.;r £ 


*. 33 

• ii! 


♦10 
tq2 7b 


.J8C 
% *34 

f- hx 




J 

r] 


.-7 ■ J 

1 >1 


♦ " 

B - 
3 17 


r;^:v 



^ ‘I 


-V>- 


114% *llj 
16% 


60 

M60 

125 

Q4Sc 

01 


• •» ‘4 - 

• y: t- -« 


V. M.V-i 4 ^ 

'■ L- 


t *1 

- a 

| it 

r’S 

* ; » 

• 1 » 
. ;u. 


i-l 


"I '.i 


vr m 

























































































































































































w 
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M* 


hrrft -i 


P 




WWt C4y?O0 


X9 

99 

U |Mti.Cjl(HI 


ir^'iv. 





H# Lav 
78 f M 






KTV Uon/Vly. 


Intaswltn 



348 

35»i 







n* Si - 

<>*5 I 1 


25 
178 
f77 
175 105 

245 135 
•1*5 103 
-24? 100 


Hilndi; 


Cartel Caortl 


o fully integrated banking service 

DAIWA 

BANK 


Hud Of He*: Ouu Japan 
London Bnndr Toft (Oil 5880341 
Frankhm Brioctc X*i. <0611) 55 02 31 
Dams Bank (Capitol H m agimen t l Limited. 
London: Tel «0ij 776-6801 3 
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Financial Times Friday August 26 1983 


Authorised Units—continued 


Equity & Law Un Tit Mnga (a) (5) (c) 

Amcrsham Rd. Hiph Wycombe. 0494 33377 

Euro Tst Acc 58ft 63.0 _ 1.64 

Robert Flaming & Co Ltd 
fl Croibv Square. CC3A SAN. 01-618 S&58 
AmExfd* £278.29 209.50 0.61 

JapEkFd" £152-17 157.14 . . 1.10 

Nevt subscription dav Aug >76 1983. 
"Fleming American Property Unit Trust. 
Latest ts&ue price <1 5‘81 USHD367. 
Unitsane issued Feb-n>5. tw*ay. lAgg. Nor. 
"Fleming Property Un*t Trust 
Latest Issue price a4:6; £2.067. 

Units are Issued on March 25. June 24. 
Sept 29 0 Dec M. 
-Unauthorised. 

Guardian Royal Ex Unit Mgr* Ltd (a) 


It oral Exchange fC3V 34. S. 01*636 2020 
iblGREGtFl 108.7 1 13.0ml + 0.3 10.27 

ipiGRENAmT 92.1 99.1 - 0.1 2.52 

ittiGREPacr 102.9 110.7 +0.1 1.13 

WPmtvShT 94.8 102.0 - 0.4 1.96 

CblGREGthEq 97.6 105.0 +■ 0.3 2.52 

G'dhlll Tst 1 84.6 1 91 4ltd +0.7 3.3a 

<b>GRE5lnC H0.7 119.1 -0.0 1-31 

H.B.L. Unit Trust Mngrs Ltd (a) (c) (q) 
Premier NT Ad/nin.. 5. Rayleigh Rd- 
Hutton. Brentwood. Esscv. 0227-2273^0 
Smllr Cos Tst 50.1 53.1 -0.1 3.06 

N Amev Tst 46.4 40.6 - 0.1 2.S6 

JapnFarETit Si A 54.1 +0-2 1.39 


- 0.1 
+ 0.1 

- 0.4 
+ 0.3 
+ 0.7 

- 0.0 


1.13 

1.96 

2.52 

3.34 

1-31 


Hexagon Services Ltd 

■4 Gt St Helens. Lonoon ECap 3EP. 

_ _ 0708 45322 

AilStFrsGw 112.3 11 B.3xd ... 1.56 

5reruns Can 83.2 87.6 . . 0.59 

BrewlnGtlnc 70.7 60.8 . . . 3.80 

GanGwthFd «.7 107.3. . . - . m 1.05 

Lawson Fimf Managers Ltd (s) (c) (gj 
43 Chariot re So. Edinbgh 2. 031-2ZS 60f*i 

Aust & PaC" 9.5 10.1 ... 0.59 

High YleW* 19.5 21.2xtf . IQ-40 

DO Actum £ 20.6 22.3x4 . 10.40 

"Dealing Thur*. £ Dealing Frl. 

MGM Unit Manager* Ltd 
MGM House. HeeiM Road, Worthing 

01-523 8911 

High Inc 130.9 140.7 +0.5 5.92 

fAccum UU) 132.7 142.7 + 0.5 

UK Growth 128.6 136.3 -0.1 3.15 

(Accum Utsj 127.0 136.6 -0.1 3.15 


(Accent Uts) 


140.7 +0.5 

142.7 +0.5 

136.3 -0.1 

136.6 -0.1 


5.92 

5.92 

3.15 

3.15 


_ QC Intematioful Reserves Ltd 
Bel Francs SFr0S7.44 +0.17 7.46 

Canadian 5 CS35.Q65 + 0.005 7.01 

D-Mark DM50.66 +0.005 4 1( 

Dutch Gadder FI5D.39 +0.01 4 71 

French Franc FFr163.645 +0 045 11.51 

Italian Ure L38.9Z2 +l| 14 7C 

Japanese Van YG 28 S .81 +0 95 5.52 

Singapore 5 S663.&7 + O.Ol 7 0-1 

£ Sterling £14.377 + 0.004 0.72 

Swiss Franc SwFr4S-935 + 0.005 3.70 

U3.S _ 529.44 +0 005 8.97 

Daily dealings. 

For other Rothschild Offshore Foods Sea 
OtMwt and Oveneas ucUm. 

Schroder Mtgt Servioos (Jersey) Ltd 
PQ Box 1 95. St Heller. Jersey. 0534 27561 
Schroder Money Funds Ltd 

£14.0306 . . — 

OS. Dpi tar 526.2554 — 

D-Mark DM51.1989 —. 

Swiss Franc SF50.9100 + 0.0121 — 


7.46 
7.09 
4 10 
4 71 
11.56 
14 76 
5.53 
7 0-1 
0.73 
3.70 
8-97 


Sterling 
ff-S. Dollar 
D-Mark 
Swiss Franc 


J. Henry Schroder Wagg and Co Ltd 

.120 Chcapslde. EC2_ 01-382 6000 

NaessAThAug23 *60.30 -1 32 — 

Target Trust Mgra (-Jersey) Ltd 

PO Box 194. St Heller. Jersey. 0534 27441 

MgaCurFd 95.2 100 3 + 0.1 — 

Tyndall-Guardlan Management Ltd 
FO Bo< 1256. Hamilton. Bermuda. 

T-G Am 522.81 — 

T-G Money jjl .36 —. 

T-G E'bond SI 5 37 — 

T-G Com 519.92 — 

7-G Mprt 519.75 — 

T-G Q seat. SI2.57 — 

T-G Paciftc Y2 IOI _ 

7-G Wall St 525.55 — 

United Fund Managers Ltd 

16-18 Queens Road Central. Hong Kong. 

__ _ 5-231417 


A ChildinNeed 


— SAMIyT USSI0.02 10.36 


YOUR DIRECT LINK 
WITH A CHILD WHO 
NEEDS YOUR HELP 


MLA Unit Trust Management Lid 

S d Queen Street. SW1A 9JG. 01-222 8S76 
LA Units 163.7 192.7 .... 2.77 

LA Inc 29.0 30.4 . . 0.82 

The Money Market Trust 
63 On Victoria 5t EC4N 4ST. 01-236 CT52 
Caff Fund — — .... 934 

7 Dav Fund — — . . _ 9.14 


Albany Life Asaurgpc* Co Ltd 
3 Da rkea.Lane Potters Bar. 0707-4231 1 

rmipfi rumn 


Insurances—continued 


tUnauthorised S terling Deposit Fund. 


Offshore and Overseas—continued 


KpPenfdAe 
Fix | Pen Ac 
GtMlnPnAC 
Inti Man 
Jep PensTd 
AmPtOdAc 

MJnWnAC 


S94.2 

395.7 
2430 
2M.B 

110.8 
130-4 
223.7 
492.1 


625.2 

416.4 
2S6.7 
*61.3 
116.6 

137.2 

235.4 
618.0 


Actlbonda Invsitnwrt Fund SA 
37 rue Noire Dam. Luxembrg. Tel 47971 
Act I bonds In — S19 16 _ — 

Alliance Capital Management inti Inc 
62/62 Queen St. London. EC4. 01-240 6661 

AJIiaaea Intarnational Dollar Reserves 
Distribution Aug 15-21 (0.001733) 

*9.46% pa) 

AlntlHCrcApgl 7 S60-92 -2.35 — 

IVTeeifdA^ 17 59.27 - 0.10 — 

QuasarAuAugl 7 S60 92 —2.35 — 

Bam lord Brandt Guernsey Mngt Ltd 
PO Box 71. St Peter Port. Guernsey. 

0481 26541 

Tch&Convms £9.42 9 90 .... — 

Inti Grwth 510.67 19.78 — 

Bwvn Shipley St Co (Jersey) Ltd 
PO Box 503. St Heller. Jersey 0534 74777 
StqCoFdCJ) £16.16 16.17 — 

latCrRanm £106 1.14 . — 

imBdFdln 910 08 . 10.66 — 

ImSdFdAc 310.00 10.66 .... — 

CAL Investments (loM) Ltd 

16 St Georges St Douglas loM. 0624 20231 

CALCIC* 189.1 93.8 - 

CAL Metals* 93.8 98 7 — 

CALSIlvtr"" 301.1 318.5 -0.6 — 

CAL Gold"* — — — 

CALC^?r*» — — . . . — 

CAL A'umln** - — - — 

Dealings day* every Monday. 

CAL Inv es tm e nts (Bermuda) Limited 
PO Box 1022, Hamilton. Bermuda. 

r609-29) 5-5950 
CAL CTR Fd 80.0 06.0 — 

Dealing day* every Monday. 
Commodity Advisory Sues (loM) Ltd 

40 Athol Si. Oouglas. lOM. 0624-20845 
ComAFFdAcr 96 03 100.30 — 

ComBiFFdc Dlst) 96.03 1 00.30 — 

Nevt dealing date June 6- 

Citibank (Cl) Ltd "Citifunda" 

Channel (a. Transatlantic liw Fda Ltd 


0624 20231 


Green 5t. St Heller. 0534-70334 

U S. S Fund 110.195 +0.002 — 

£ Sterling Fund £5-098 +0.001 

Sw Franc Fd SwFr20.l35 +0.002 — 

jaenriseYenFd Y2.022.474 + 0.262 — 

DeutSCnmkFd DM20-147 + D .002 — 

Managed Fund 510.057 -0.039 — 

DunVeet Ltd 

PO Box B87. Grand Cayman. 

NAV 5139.49 ... _ 

First Gold A Metals Trust PLC 

60 St James's St. London SWT. 

F.r*Gc« «, ° 1 - 4 ” 43 H 

Forbes Securities Management Co. 

PO Box 887. Grand Cayman. BW|. 

London Agents 01-B39 3013 
Ccjd Inc 59.54 10.05 +0.07 — 

Gold Asp 8.65 9.12 +0.1B — 

Dollar Inc 19.16 9.50 —0.07 — 

Framltngtcn Overseas Fd Mngt Ltd 
PO Box 71. Sf Peter Port, Guernsey. 

O SMfr&Grtt 45.8 50.7 . 04 , B . 1 26 4 5 SS 

0 seasAGthS 70.8 76.9 4.00 

GRE Int! Inv Mgmt Ltd 
PO Box 194. St Heller. Jersey. 0534 Z7441 
Mod Cur Fd — 10-05 ... -— 

Grindiay Honcg-son Mngt Ltd 
PO Box 414. St rlelier. Jersey. 0534 74248 
Manga Fd 10.1526 10-6602 +0.0347 — 

SSL fd 9.6227 10.1038 +0.0331 — 

USDIvfd 10.1345 10.1345 +0.0024 — 

Stig Ac 10.0788 1 0.0788 + 0.0025 — 

MffOdAc 520.2616 20.2646 +0.0051 — 

USSAc 20.1959 20-1959 + 0.0051 — 

D-MkAc 50.2132 5043132 + 0.0064 — 


Stli Fd 
USDIvfd 
Slig Ac 

MngdAc 

USSAc 

D-MkAc 


SwFr 50-2183 50.2103 + 0.0065 — 

Yen 5030 5030 +1 — 

Jirdine Fleming-and Co Ltd 
46th Floor. Connaught Centre. Hong Kong 
jCr&BdFl 512.54 — — 

OoCAccum) 517.73 — — 

jFATstliK 510.14 — - 

OCrfACcuml 510.14 - - 

J F Am Gw In 59.53 — ... — 

DofAccum) 59 53 —— - ■ — 

jFMCurln 510.04 +0.01 — 

DOtAccumj SI0-04 +0.01 . . — 


+ 0.01 
+ 0.01 


Lazard Brothers and Co (Jersey) Ltd 
PO Box IDS. Sr Hefiar. Jersey. C-i. 

0534 37361 

UxBrFarE 5-14.00 15-00 —0.24 1.00 

CpGrBd 51.293.06’1.310.28 11.6 

D‘6efd8dFd 59.05 9-88 . . 4.0 

Do Abeam 59.85 9 88 _ 4.0 

N Am Fd 59.94 10.55 . . — 


Uoyds Bank Bntemationdl* Geneva 
PO Box 430. 1211 Geneva 11 (Switzerland) 
LlvdsIntOllr 95.6 98-6 — 

UvdsIncG SF9033 963-0 1.5 

UvdsinUi 5F296.S 308.0 6.5 

L/VdsJPac 5F102.0 107.4 — 

Management Iniamation&l Ltd 

Bk of B'muda Bldgs B'muda 009-295-4000 


Bd» <BFC 516 06 
Bda ibfi 311.25 

prices on Aug 1 9. 
Bda IEFC 510.30 
Bda If FI 510.30 

Prices on Aug 24. 


16.23 - - — 

11.39 ... — 

Next dealing Aug 26- 
10.52 - 0.04 — 

IO 52 - 0.04 — 

Next dealing Aug 31 . 


Manufacturers Hanover Geofund* 

PO Box 92. St Peter Port. Guernsey. 

0481 23961 

LA Inc 5102.47 102.69 . . . 9.41 
LTAcci 5123.63 1 23.89 1 0.77 

MlJ Inc 5109.43 109.99 ... 6.99 
MlTAccf 5124.65 125.29 . 16.52 


LA Inc 5102.47 102. 
LTACCI 5123.63 123. 
MlJ Inc 5109.43 109. 

MlTAccfl 5124.65 125. 
Geotuad kstamaficmal flat 
Stirling £5.025 

U.S. 5 510.047 

O-Marie DM20.041 

SWISS Fr SwFr20.023 
Jao Yen Y2Q04.3 

Managed Fd 510.044 


*•* Ud 
+ 0.005 
+ 9-010 
+ 0-011 
+ 0.009 

+ rl A 
+ 0.010 


Marine Midland (Cl) Ltd 
140 B'way NY 10015 USA. 212-440-1000 
Queens Hse. Don Rd. St Heller 0534 71460 
Intcurcv 51019.60 -oao — 

Initial offer. Next sub day Aug 19. 

Samuel Montagu Ldn Agent* 

114 Old Broad St. EC2. 01-626 3434 

ApAug24 SF86.6S 95.05 - 0.3B 1.46 


ApAug24 SF 86.65 
JoJufJl HKS3S.40 
117GPAB9 518.34 
j&yFdAug* £12.85 
MOnt FRNF 510.16 
US Fkf 59.50 


38.22 _ 

19.74 

14.00 

10.68 +0.02 

10.00 - 


0.19 

1.43 


Hart Westminster Jersey Fd Mgra Ltd 
23/25 Broad Sc. St Heifer. Jersey. 

- 0534 70041 

County Bank Currency Funds Ltd (D 
Dollar elm 520.4609 +0.0235 — 

SwHng class £4 0.2411 +0.0094 — 

D-mark d DM50.4942 +0.0207 — 

Dutch Gldr DF150.54S1 +0.0250 — 

J*F Yen cJ Y5070J1534 + 3.1608 — 

Norcep Fund Manager! (Bermuda) Ltd 
Bank of Bermuda Building. Bermuda. 

809 29 S4QO 

AmerTit 510.89 11JJ ' 

Fsrpetual UT Managers (Jersey) Ltd 
PO Box 459. St Heller. Jersey. 0534 74517 
OVHhrGr 51.142 1215 ... 2.00 

Rothschild Asset Management (Cl) 

St Julian's Ct. St Peter Port. Guernsey. 

0481 26741 


MptnPnAc 492.1 618.0 

Commercial Union Group 
S* Hp»««». 1 Undennah. £C3. 
VarAcUtAuffZO — 191.70 
VarAcUtAug26 - 33.B 


VarAcUtAutTZO — 

VarAcUtAug26 - 

Prime series 
Managed 118.5 
UK Equity 121.7 

In* Equity 11S.9 


-7.0 
+ 0.5 
+ 0.1 
-0.4 
+ 0.2 
-1.0 
+ 0.1 
+ 0.8 


01-203 7500 


request. 


Fixed In* 
Ind* Lkd Gt 


Hand-In-Hand 
Cash «1M 126.3 +0.1 — 

fed In .134.5 7 41.6 - 0.2 — 

Property >139.5 146.9 + 04 — 

NatWesx 163.5 193.3 —2.8 - 

Continental Ufa Insurance PLC 
"94*170 High Sfc Crovdon. GRO 9XN. 

_ __ * ___ D1-680 5226 


118.5 
.121.7 
11S.9 
101.1 
103 9 
99a 
90.2 


12S.1 

126_2 

122.0 

106.3 

709.4 
93.9 

103.4 


+ 0.3 
-0.1 

t§:5 

*?:? 


Equity Acc 
Prooty Acc 
Vnt Acc 
Maiugd A« 
PenfqtyAcc 


“J PeoProAcc 
~ PenfntfAce 


PensMfidA: 
&tt Deoosit. 


'149.6 
7*35-7 
144 9 

145.4 
175.3- 

148.5 

137.6 
1S2.5 

Index 


187.Z 

142.9 

152.6 
163.1 

164.6 
165.4 

144.9 

150.6 


+ 1.9 
+ 3.6 

- 0.3 
+ 1.3 
+ 0.9 
+ 4.0 

— 0.7 
+ 0.6 


Fund prices available 


request. 


Crown Ufa 

Crown Life Hie.. Woking GU21 1XW. 

____ _ 046C2 5033 


PECorontFd 
BrewftnEgFd 
Strati iwFd 
LlncsAGnfd 
Jw Fd 
Heritage Fd 
DBSMangd 


177.7 
233.2 
■140.5 
132.0 
120.6 
132 6 
130.6 


197.0 

245.4 
7 40.0 
138.9 
■126.9 

139.5 
137.4 


Friends' -Provident Ufa Office 

Pixham End. Dorking. (03O6> 8BS055 


Ufe Funds 

fit?* Aceum 
UK Eqty Ac 
FxtflivtAcc 
IlKCoLkUAcc 
Mixed Acc 
O’seasCqAc 


Cash 96.5 

UKEqCao '102.0 
UK Eqty Ac 103.0 
FxdlntCpty 94.9 
Fvu In* Acc . *96.8 
IndX Lkd Cod <M.1 
Indx Lkd Acc 92.0 
Mixed Captl 96J5 
Mined Acc 99^4 

O'seasEqCp >102/1 
O'MftlEaAc 103.1 
Pronty Cacti 9H.0 
Property Ace 96.0 


96 aZ 
>104.8 

95.9 
92.0 

99.9 

100.0 


101.3 

110.4 

101.0 

105.3 

101.6 

107.4 

108.5 

99.9 
100.9 

95.9 

96.9 

105.7 

104.7 

107.5 
1 - 00.6 
100.1 
101.1 


+ 0.4 
+ 0.5 
+ 1.1 
+ D.J 
+ 0.2 


- ■ ■ ■ 
+ 0.4 
+ 0.4 
+ 02 

t 0.3 
1.2 
+ 1.3 

J 0.3 
0.3 
+ 0.3 
+ 0.3 


Guerdiaiv Royar Exchange 
Royal Exchange. CC3. 


— GW Pen&Jofts Man age men t Ltd 


01-283 7107 


PeniPrplm 
PensPrcAcc 
PmxLkGtAc 
PcraJxLkGtAc 
PensDeoln* 


108.0 

138.2 

91.0 

91.6 

13S.0 

146.0 


134.8 

145.5 
95.7 
96.4 

142.9 

164.5 


■ ■ ■ ■ 

ta 


Henderson Administration 


26 Finsbury 
High Inc 
GfJr Edged 
Cap Growth 
Technology 
Nat Rtf'fts 
Spec-Sits 
N America 
Far East 
Property 

bese- 

Prime Heft 
Petidoti Wm 
UK Equity 
Fixed let 


9S.0 

140.6 

160.5 

137.6 
009.1 
214.2 
1«0 5 
116.4 

152.6 

US.6 


London EC2. 
■1.8 1+9.3 

6.0 tlOO.l 
C8-6 -154,4 

8.5 -177.4 

7.5 144.9 

19.1 .199.1 

4-2 2GS.S 
t)S 190.1 
6.4 121 5 

2.6 1923 
«.1 12BJ 

5.6 1®1.7 


105.2 
106.6 

120.2 
107.9 


110.8 
111.2 
126.6 
Id 3.5 


01-638 5797 
+ 0.1 

+ 0.3 — 

-0.2 — 

+ 0.1 — 

-0.4 — 

-03 - 

— 2.5 — 

+ 0J — 

Pa 

-0.9 —- 


-0.1 
+ 0.4 
— 0.4 
+ 1.4 


Fixed im 

Oeposit 

Mined 
Index Stk 
Intemationl 


FlxepintfPy 

ProPertyflP) 

DcooslciF) 

MixetfTPt 

index Stk 

InteriFi 


ifi! +0J 

7 20.5 +0.2 

153^ “1.0 
■113.1 +14 

110.4 -2.7 


Far East 124.1 130.7 +0.2 — 

HI Managed 110.9 116.8 - 0.8 — 

Cvnm Prop — — _ — 

—- Prime Rest 98.9 ioa.z ... — 

— Deposit 99 j 104.6 . . — 

— Cam cal unit prices available on request. 

— London Life Linked Aaan Ltd 
100 Temple St- Bristol BS 1 6EA. 

~ ggyity _ 227.0 233.0 ^ 2 ?i a791 — 

- Property. T65.Z 17D.1 +0 2 — 

Fixed Inc .158.1 158.0 —0.2 — 

inn Deport 141.1 141.1 +0 2 — 

>00 Mixed 199.3 193.4 - 0.8 _ 

Index Stk 105.8 106.3 +1-4 — 

— Interfiatiqnl TI 2.0 119.0 —1.6 —- 

” EquItvOPi 

” FixeginttPi I 63.4 164.b +o„2 — 

“ 120.5 720.5 +0.2 - 

M|xe<FV; 149.0 T534 — T.D - 

jnj^Stk -7.7 2.3 '113.1 +14 — 

- lixteWFi 1D0.3 170.4 -2.7 — 

— Monvywia* Friendly Society 

— 00 Hofdenhur&r Ro. Bournemouth. 

— Monevwlseln 47.7 SO .0 

Municipal Lila Assurance Ltd 
99-100 Sanding Roag. Maidstone. 

— Managed Fd 100 0 106.0 CB ^ 6793 £] b 

~ Promlum Life Assurance- Co Ltd 

_ Eastcheater House. Haywards Heath. 

“ NatReVces 121.0 120.0 °. 4 ". 4SB7 51 

—- 139.0 147.0 ... — 

_ JWCEqpWV «43.0 151.0 - 

^ Inti Equity 124.0 131.0 ... —. 

Pinidentlal Pensions Ltd 

o, -" ! 

!i as£KS.™ S«:l Sri:. :::: = 

— St George Assurance Co Ltd 

— TJe Priory. Hltclfin. Herts. 0462 57101 

— Ma naged f a 403 0 1D8.5 ... — 

— 1 Univenal Fd 101.2 106-6 ... _ 

_ Save ft Prosper Group 

A Gt St Helens. Londoa EC3P 3EP. 

55 smtEnf* ,Ta - 1 7w -' s +o?2" S69 — 

r ’S:? ±H = 

_ Skandia Life Assurance Co Ltd 

— aoutnampton. 0703 33441 1 


01-405 9222 


0462 57101 



WITH SPONSORSHIP, 
EVERY PENNY YOU SEND 
IS SPENT OVERSEAS y 


_ Frobisher H«, Southampton. 


Managed 
Equity 
Intemationl 
Nth Ajner 
N European 
PacHk: 

Int Recovery 
Gilt PlUf 
Property 
Deposit 
Pens Mangd 
Pens Equity 
Pens 1 ntni 
Pens N Am 


1|2.0 

■177.2 

107.2 
102.) 

100.5 
110.8 

136.5 
1237.0 

130.5 
101.1 

194.4 

212.4 

109.2 


— Pens N Euro 103.3 


Pen* Pacific 
PerralntRtc 

FwijGtPh 
fens Pony 
Fens Deg 


110.7 

112.8 
>182.1 
1 54.9 

.160.6 


160.0 
173.3 
1B6.5 
112r3 
107 Ji 
+14.2 
1-10.6 
143.7 
■134.5 
rf 37.4 

190.6 
2W.fi 

223.6 
Tl«-9 
IOB.9 

716.5 
1-14.7 

170.6 
143.0 
167.2 


And You 


The desperate problems of the world’s 

poorest nations are too big for any 

individual to tackle. But you can do 
something. You can give one child the 
chance to break away from poverty and 

ignorance. „ _ .. 

That is v hat ActionAirischuil s^ous*n>hip 
Khi-me is ah. ^t. Brinpnff t« igother an indh"u1ual 
chilli in uesYl r ivei^sens with someone in tiiis 
Li iuntrv wh. 1 taifs. 

And tackling the big problems - po\^ert>', 
undernourishment; ignorance - at their 
roots, improving die lives of the children. 

Si * -si* ii>hip mesuis taking iw| x »n>ihility f *r 
tht- welfare and oilurjtinn nfoiio dirH Uini into 
jxiwily. It mi-unsfi tll< »\riiwth.it i-ha-lVpitvivss 
thnui)rfUhiiscviliilsrhiH.IyraTie- It nu'uitf inving 
a hi>y nr girl thedwince nf in* le^iH le luvnibl a 
fiituiv full i»f hufie. 

Tf-U\v\ovi-r ISUMW in this muni ry 

sin msi irehili 1 1 vi 1 tlinuigh Actinit\iH- 

Kachs|pinsurscxiritrihuHiin isM-itt uwrsras 
without ileiluctit'ii furshliniiJsli^Livt- rusts 
w hich :uv ni> “l hy t w i vere# 11 ax , sc*| unit e 
lit iiuU inns and punts. 

There are so many more children still in. 
desperate need. 

Sjfun>oi > slii|i witiks. It iifleff achihl in nw 
the rhiUKv i>fa bright c-r future. It fifToiv- you, the 
sjxiiL+ir. interest, iuvnlvemcnt :m<l the 
knnwkxlgi 1 of hmv y*uir muney is si vnt. An* l it is 
in nhI tn larnw that ewiy jviiny you givL- is spent 
• liiwtly im ini]mnil ig the life uf tile child yuu 
sponsor. 

Piesise cnni]ilete the cvniiion below, nr phone 
01 -iM tmjo any t ime t« alay ami vivTl send >ihi_ 

nr »re del aiLs uf Art ionAitl a 

Pngawnme. 

I 1 IB j fintplatKchun m y...uchilil 

hmuting. 


- i.i 
-0.4 
-0.3 
+ 0.2 

- 0.7 

- 0.9 
+ 03 
-0.2 


+ 0.2 

- 0.4 

- 0-2 
+ 0.2 
-0-8 
— 1.1 
+ 0.3 
-0.3 
+ 0.1 


ESI f r S“5 l Units and Guaranteed 

Basis Rates please pivpoe 0703 334471. 

Target Ufa Assurance Co Ltd 

Target House, Gaceftouse RokL Avfesbury. 

Bucks. Aylesbury W 29S> 5941. 

MPfllng — — c < 

y.S. Dollar — — ::: ; f-5 

Swiss Franc — — _ 

Deutsche Mark — — _ 2.3 

j[en — — .... 1.0 

T$B Ufa Lid 

5P10?P^‘ K « n * House. Andaw. Hants. 


I mi*. 

i TheRt.Hi»rLChrisio|»hfrrhjnawaj; Name. _ _ 

HoiLTrea^irer, ActioiiAIil, 

Dept 01600, Atkiress . -- 7 

c.'o Midland Rank pit*. PO Rn\ 1 EC, 

1 52 (>xf«»rtl Sli-eet. W] A1 YA J. --- - - — : ■ -- 

□ Iu,mtt., fl K« r r a ,liiUl.,W ..Postcode_ 

seTylmvnvtu!is(itiimn‘iUK(whu 

I needs my hcl{ 1 . 1 emit ist* Telephone .■. . ..._ _ 

1 as my first inunihV yearV 1 

,_, cfmtributiiiii- •*ih u u «> „w .) ActlonLine ® Foi* fui'ther infonnation on 

I g; n f‘ l ri ri jpltal r~| F*Tltl *"" 1 £ left&t iiiii i ffmmmftCiiittl IS HXllti9f(fm 


.Postcode 


Telephone. 


in 1 mediate] v txit eni'Iiisea ^ift of 
£5 □ £S □ Sim) □ £3W Z] 


| | Please send in. 1 fuitherdefaiLs on 
Rf N illsoi'shi] ».f Tick «/Viri •/>*"**fr Imis) 


Managed Fd 
Property Fd 
Fixed Inf Fd 

Money Fd 
Equity Fd 


102.4 

97.1 
96.6 

97.2 
109.0 


107.9 
noa.3 
1 07.5 
102.4 
115.6 


+ 0.5 — 

-0.3 — 


Important: All cheque's ami postwl 
urriers shvuk 1 bf made payable to 
ActionAiil, thank you. 


ActionAid 


Windsor Life Assurance Co Ltd 

ss.?"“sa.!’ , "” r M, “ 

:::: = 

Rn Assd Fen 53.26 


Change a child’s world. ..Become a Sponsor | 


AUTHORISED 
UNIT TRUSTS 


Britannia Gp. of Umt Trusts Ltd. (aXcXgl 
S^isbury Ham. 31. Fim&ury Cirtuv London EC2 
01+38 0478/0479 or 01-588 2777 
BnUnrxa Viewpoint 01+73 00*9 
UK Spteidd Funds 


Abbey Unit Tst. Mngrs. (a) 
1-3 51 Pmd\ Chwtiiwtf EC4P 4DX 

GrS&AFV^edlnL. .11118 118 

High Inc Equity . . .[$18 55 7 

Cmttal tnwtt 

American GroMii |°66 106 


01-2361833 


11118 11SS 10 14 M 
($18 56 74 \ 655 tSf 


Astri-s 

Recovery 

Smaller Dr. 

Spec MM S4s 
UK Bkie Oiy> 


Og 6 

AuetS ft Emqs. Tt . 54 J 58/1+0 

Commodity ft Engy. 815 87 b -0. 

General ... 8b B +0. 

Japan..100b 1082 *0. 

U«C Growth. _ $2.5 571+0. 

Acc. Urals . . 716 rao +o. 

UfortamfeBond . .. 12a$ Y5&2 +1 

Equity Prog.. . 1210 1317| 

AHfcen Hume 

l. Worship Si.. EC2 OU 

American Tech Fd 1 154.2 165, 

IncftGwtbFd. ...321 

Pacific Fd . ..122 6 

Seore irvome Fd ..106.8 
Special Sits. . „. 1482 

Energy Fd. __ 2149 

Exenvt Fd . . 384 1 412 
Small Co’s Fd . .. . Z763 297 
j-yx Technology .... 48 9 52 

AiBian Ham LM. Dopanli titd 

Treasury Acct T — — I 

UidHy Income Aca" f - — I 

*ta Am turned u T —Bank Dqpovi 

Allied I I a mbi o Ltd. (a) (g) 

Haniifo Hse. Hun on, Brentwood Essex 
Brentwood *6377) 211459 ft 22*? 123 
Babnoed Funds 

Allied 1st.119 1 127.4W-KJ 

BriL tmfc. Fund. ,...1090 1175 +0. 

Growth ft Income . 7*7 794+0: 

Allied Capital .1594 17a6 +0. 

Hamorofund . .. 2006 223-2 +4. 

Hanftro Acc Fund ... 3035 324.7 +01 


w-Mf ■■■ ■ | w 

Ltd. Doposli Ratos. 

r _7T — — 

eAca* I - — 


M 

Deposd. 


High Income..^.. ...J1301 
Eau4y income...^. . 70 0 

HighYWd... 87 3 

t^LSecs^.. .ME 


IntorwaUoaBl Fi_ 

InTemxiortaf.-.. _ 149 7 53 2*d +8^ 113 

Japan Fund.Ufa 5 491 +0J 001 

Pacific Fund 300.3-03 0 71 

American Spec. Sift. 463 51.3 0.56 

Sea. Of America..[135 0 144.4 +a«| L52 

Sptcblht Fundi 

Gilt Growth Fd..1295 3I5j +03 L37 

SmallerCa'sFd. .02-4 M 2 -02 2,77 

2nd Sn4r. Co\ Fd. ..iff? 117.6 -03 278 

Recow+y . ..... 4Z1 45 JO +0.1 240 

Met. Min. ft Crfcy. ... 102.9 1101 +0.1 156 

(heneasEarrms.. . 1165 124.7 +02 318 

TechnologyFcxm. — 00 7 B6q J 073 

Exempt Funds 

Income Exempt . . |7tb 0251 +02 571 

Fa- East Exempt. 2 mi] +o3 L46 

Smaller Co. Eamaii 145.4 152.71 -o3 252 

US.A E»eim .. ..|2116 222B+CU L37 

Anderson Unit Trust Managers Ltd. 

62 London Wad. EC2R7DQ 01-6381200 

Anderson U T _ . 197.4 10601 . . | 254 

Anthony Wider Unit Tst_ MgvnL Ltd. 

19 Widegaw Sl. London El 7HP. 01-377 1010 
WielerCwthFd.lnc.1542 583 . . J 2SO 

Do. Accum . _ _[718 773 . . 1 - 

Arb u tf mot Securities Ltd. (aXc) 


37. (keen SL. London. EC4R1BY. 


01-236 5281 
. i 254 


Capital Growth.... 42.5 4591 . 254 

I Accumulation^. 44 3 47 41 . 254 

Commodify.. 96 S 706 4f +0J 2.87 

lAccwmaailon). 160 3 173.3 -KI5 L87 

^lO^a Wllhdrawali... 612 660 *02 LOT 

Eadem ft Interratl 73.2 79 11-0 2 LOO 

C6^Withdrawal! . ,4$4 49W-01 LOO 

Finance ft Property - 313 33 m .. 3.84 

ForeignGwtblSlOril. 58 a 63 lj LOO 

Gilt ftFiced .. 435 44 7m *02 1053 

lAccumulationi. 59 4 625a *02 10.63 

High Income .. .. *8 8 47+0 1 8 10 

tAccumjAalionj_ 09.1 96Ja -0.1 8.10 

HI0I Yield.49 7 53 7 *02 9 78 

fAcainijIationi...-. - 1D7 1 115.7 *05 9.78 

Nenb American_ 69 3 74.9 —DA LOO 

Preference • - Z3 2 250 1L83 

fAccunuiaiionl .. _ . 58 6 633 11 S3 

Smaller Companies.... 79.0 §54 -0! L32 

itawnalaikmi - ..fel a W.4 -02 L32 

World Penny Sfiare .15.7 loil . I 241 

Archway Unit TsL Mgs. LicL(aXc) 

317. High Holbom. WC1V7NL. 01^316233 
AKfMyFtms . 11552 166.11 -181 Stfl 

ArdiwevGrowthFnd. |290 3 l 3 -Oil 216 

Pncn Aogcrsi 25 Next sob Sept 1 

Arkwright Management 

Parwnw Gdfir. Manchester 061-834 2332 

A^wngM Fd Aug 23 1135 5 144.21 I 3 42 

BaKSte, Gifford ft Co Ltd 

3 GienfirWas St, EAnburqli 031-225 2581 

Japan E<Fd Aug 24 J136.3 143.6| . X 035 

Barclays Unicom LtiL(aXcXg) 

Unicom Ho. 252. Romford Rd f E7 01-534 $544 


llm eoi i America .158 9 6337-0*1 120 

Do AuU Act. .. . . 147 2 ISad -LJ a93 

Da AuU Inc .. U)91 11731 -0.9 093 

Do Casual.126-8 1363d +0.4 

Do&mvtTu.2121 2293 +0.1 512 

Do. Erfra Income .406 43 3+0.1 6 84 

Do Fin^cut , . ..130.4 1402) ... 4 16 

Do 500.. 1395 1*9.9 i3 . 4.24 

Do. General.._65 9 70 8 4.37 

Da QMftFwl loL bvL 50.5 528x1+02 lift 

Do Gtr PJKHic Act- 69 0 74.1 +02 031 

Da Gir Pacific Inc... 68 $ 73.6 +03 031 

Do. Growl*Acc. . . 1032 1109 *Q2 3 7* 

Do. Income Trust._ _ 1580 169 8a 5JK3 

Do. Prf A'm. Tst..... HJ Tb.6 +0.1 3.91 

DO. Recovery -10U 108.9 -02 3 05 

DO Trustee Fund ... 56 J 605 +03 4.41 

Ool Wldwide Tfl . .813 87 4 b | 0.71 

Bin In Fd Act. ... 1652 uKa +0b) 433 

Do. Income. ... 117.7 12721 -ri?.*! 4.33 

Baring Brothers & Co. Ltd. 

ft Bhhopviate. EC2N4AE. 01-2830833 

Stratlon Tnrtl_.1396.8 413.4) . k 331 

Do. Accum. . . |575 4 599.4d . - I 331 

Nnt sub dq Seri 13 <by «oni 

Bbhoingato Progressive MgmL Co. 

66 Sl Jam's SurcL SW1A 1NE. 01-493 Bill 

B'grirprpgAugg .1474.8 509.01 . 2M 

Acc Umt*. Aug9 _ _ bA3 67L4 . . 200 

B'gai*- Int Aim 18. . 5B5-5 622 3} - . L7} 

Acciam AuqlS..69b 7 . . L7S 

Beckmw>Aiig24... « 1301 136.3 . - 

Can ft For Aug 18.. 73 7 78« 210 

AuumAugl. 74 1 79.91 2Z0 

Bridge Fund Managers (aXc) 

Rrqis Use. lOog Wuriam5i. EC* 01-623*951 


120 
0.93 
0 93 

t4 

684 

416 

4.24 

Zlifi 

021 

» 

SSB 

3.91 

3 e 

4.41 

0.71 

433 

4.33 


Hit High Inc .. 11064 
Extra Inc. .. . _ML9 
Inc ft Growth. . .. 112 D 

GUI. 259 

Pref Sham... — Il7.7 

Sector Spe ci alist Fun* 
CommocMy Sharer.. J1547' 
FirttncM V?CS 1445 • 

GoWftOneralt.- * 3L9 
ln«.Tu.Shares. ...917 
P<dP Shares... ^ . . 26 2 

Uiri. Energy. 65.9 

WtridTech__ 49.8 

Oriwen Furxfa 

American Growth.6b 2 

Am. Smaller Cos. .. . 228 
Am Spec Shs . . 666 
AiriuaiunGrawih.£68 
FarEasi «... . _ 372 
Hang Kg. Periirace 18 6 

Inti. Growth .. __103 0 

Japan Peri. To .. 283 


01+266626 
-Lffl 010 
. 670 

LOT 

+02 800 
+0-3 LOO 
*13 lS 


AmerGenf. - 584 6281-1 

income'.76 9 82 7 

Cental Int4. • • 86 0 92 bJ . 

Do. AcilJ. . .107.3 1153 

Evro4 . 1B30 198 M 

Inti ffeco eenr Inc *. 37 8 40 a 

do Anj..4$e_ pn • 

DeaAng Mufs )Mrd tmir Prices Auguti 


1578 170 U 

60 4 65 fl +0 

887 95 6*3 -O. 

74 4 80 3-0. 

57 1 55 3 *0. 

1106 4 114.71+0. 


654 

K 

963 

1106 



-031 108 
-02 020 
-03 L3> 

-06 L23 

-01 L33 

-01 328 

L6fl 

+0.1 - 


Capital Acc.1099 

Comm ft Ind. .83 5 

Domestic.71 5 

Gftxwth -.14a 2 

Shield . .|76l1 

Exempt F«dfc 
Exempt _ _ . . . .[247.$ 

Ex. Mh. Ldri .. . . 149.0 



7711 +0 


1*3 


+0 71 
+011 


Cater ANen Mfb hit Omnt Acc. 

Deposbst .... | - — I . . I 9.38 

INoi atMnud (J T -Bank Dendr 

Brown Shgriey A Co. Ltd. (aXgJ 

Hylands Hse, Haywanfc. Si 0444-458144. 


B S. Fund . 17709 6 

B.S Aecum... .. izlbl] 66. 

FlnpnoN .68 8 

Growth Accum.... 1 1) 218.0 

GmwOi Income .79 8 

High Income^?}. _ 34 0 

.398 

North American. 43.7 

Onenlle).- .. 35 7 

ReCMrylzi. 20b 

Technology.U&l 

Exenvd- - ........ 125.9 

Budunaatcr Mmgenttnt Co. Ltd. (a) (c) 
The Stock Exchange. EC2P2JT. 01-5682868 

BucV a hsmAug25.[12S2 132.71 -23 3.48 

Accum UlS Aug 25 .... 186 3 19b.ti -3.4 3.48 

Cunt Fd Aug 24.. 64 2 6 BJ& 6 67 

Accum Units Aug 24. 96 9 ttZJH .. £.67 

MarttttJ Fd Aug 23.1101 u£54 LSI 

iAcCumUWAi*q23 .lp9 WMl_ LSI 

Smaller Co's Aug 19.. 939.7 100071 . 114 

(Aeon* Utt> Aug 19..|<77L0 2034 U L14 

Canada Life Untt Trust Mngrs. Ltd. 

2+ High St ( Patters Bar, Herts. P. Bar 51122 
Can Gen DiR. . _ ..[698 735M+0.1J 3 30 

Do. Gen Accum.. _ 1027 1082 +02 3J0 

Do IncOfocOsL . . _ 48.3 50.9 ^-02 6 8$ 

Do. InC. Accum . . Bh 2 907 *OA {jS 

Grit ft FxCLInL Trust.|X>.7 32M *0 l| — 

Cannon Fund Managers Ltd. ( 0 ) 
l r OrymtHC Way. Wert**, HA9 ONB. 01-9028876 
CaxtonGwih Trim ..[1560 16&6I -*0 7[ 3.93 

Cannon Inc Trust-... [173.4 186ri -ZlJ 5^2 

Copal (Jamas) Mngt Ltd. 

ICaOM Broad SL.CC2N18Q 01-5686010 

Capital.-.1194 4 206 9f . 1 143 

Income.[127 8 134 W J 6 90 

North American_J20L7 214 b| .1 L32 

Prices on Aug 24 Nest dealing Aug 3l 



FT UNIT TRUST INFORMATION SERVICE 


Save & Prosper—continued 

Overseas Funds ft Sector funds 


TymflaB Managers LtiLMfbXc) 


Duncan Udrif Fnd. Mgrs. (g) 

1. Hobart Place, London SWlWOHU. 01-2459321 


Growth , 

Income 

Overseas 


HBi 

■wt-a 


'1% 


01-5880010 


1 143 F.P Equ«ty Units. .,.1119; 

j a qQ Do Accum . I185J 

\ IS F P.OmUmu.-194.2 

3 L 00. Accum,.—. 94 2 


Cater Aden Unit Tst Managers 

1. King William St. EC4N 7AU. 01-623 6314 

Cater Aien Cm Tu ..flOLO 107 Ad +0 31 1L31 
For Carr Sctag wFftClUt Mnpl 

Cent. Bd. of Fin. of Church of EnglandR 


77 London WaM, EC2N1DB. 

Iiw Fund July 31. .1 260.45 

Frd Mvt Sen July 31..I 224 65 
Dep Fnd Wm July 31 .1 100 D 


01-5881815 

I I its 

1 . 4 1DJ30 


Cfiarinco Charities N/R Fund^t 

15. Moorgate, Ltxrioa EC2. 01-6384121 

Income July 29.1144 63 — I | 20 51 

Do. Accum. . -.132915 - [ | UL*1 

Charities Official Invest Fund*? 

77 London Wan, EC2K1DB. 01S881H15 


Income July 
Ac cunt. July 


31_J 

31 .I 


23 22 

594 39 


01-S881815 

I i ^ 


Chieftain Trust Managers Ltd (a) (g) 

11, New St^ EC2M4TP 01-2832632. 

Amertran . .„ _[44 6 48.4-4 31 0 74 

AuftidUan. 22.9 24.0 -0.4 149 

Far Eastern TsL_5L2 555n -0J 0 22 

H«ghIncome. 399 432 *05 9 27 

■nil Trust ..SID SSI* -0 3 004 

Baste RnourtnTsL. 472 SIC L33 

Incm Growth T» ... 29 4 310a +0 1 609 

Prel. ft CiUTg.. ..190 206c 3225 

Smaller Co\ Trust . 33 2 359 +0.1 2 23 

Global Reoowry Trust. 29J 3L7| +01| 3 41 


G-T. Unit Managers Ltd. 

lb. Flmtxry Ora*, EC2M 7DJ. 01-6288131 
G T.Tetii ft Gwrii -11555 1672 .. J 0 20 
G.T. Cap. Income - - & 3 275a I LTD 

Do. A«- ... 348.1 374 

G T. Far East ft Ce*i_ 126.1 135 

CT Inc Fd_2S68 

G.I inti Fund- 5725 
G.T. Japan ft Genera? 2007 
G.T Pent Ex Fd. 53.2 
G.T. U.S ft Gen ... 4792 

G.T EuRSOMBtFund- 190 2 

(L & A. Trust (a) (g) 

5 Ravleigh Road, Brentwood '02771227300 

G ft A.- te5 7 70-21 +ari 3.90 

Gartmane Fund Managers (a) (c) (g) 

2 St Mary Ake,EC3A BSP 01-623 1212 

Dealing oriy- 01-623 5766/S806 

Ammon Tnd .711 7651-031 0 52 


927 

23 

649 

1225 

2-23 

341 


Confederation Funds MgL Ltd. (a) 

SO, ClWfy Lane. WC2A 1HE. '01^42028? 
Growth Fund-1116.7 122.Q _ . 1 352 


516 

ttST 


I'll 

211 

li 

2.10 

(.20/25 


Ciagmount Unit TsL Mgrs. Ltd. 

40, Buddersbury, London EC4N68D. 01-2484984 
Hldi Income. . ..D8 2 411x1 +03 8 96 

North American.^.—. 82.4 88.6 +0JZ 2.28 

CwrianTru*._ 73.5 79 1 +05 188 

tfkdtfMttHgtlnt-.. $14 S36d 7.94 

Rjrwrry.. BOJ) 861 -04 23b 

GUlTnm . - , -.ma 39.4W|+ofl 999 
'Wfffrfy dralng dq Wntiedq. 

Crescent Unit TsL Mngrs. LtsdL (aXg) 

4 fidefrillr Crwk,' Ed>ftiurgh3 031-2263492 

Ores. American_65.D .70 2 +a3l 0 78 

Cm Capital.4L3 4ifl L9u 

Cret. Growth ft Inc. , 75 7 B17d ri 3 5 05 

Cm. HkgfL OlH. 6L2 660 7 39 

CiW lAftnttMiUf _ 121b 1313 +0.7 105 

Oev Resource*...._ 26 4 2JL5J +02 211 

OevTohyo.|74 3 802f +03 036 

Crown Unit Trait Sendees Ltd. 

Crown Life Use, Woking GU211XW 04862 24933 
Crrm Wdt l* Tni*U2S9 13b 11 +0 31 bib 
Crown Growth Tmd )l20.3 130M +0.2 3.85 

Daxtington Unit Trust Mngt . Ltd. 
Owtingun, Touek Devon TQ96JE. 0003062271 
Tgwipcrf. UmiT«...DW 37.61 , I 3 56 

Discretionary Unit Fund Managers 

36 HS Mew Broad Sl, EC2U 1NU 01-6384485 

Disc Jrc Aug 12-Q2B2 35801 • X 


052 
03 3 
LSI 
LSI 
159 
767 

11Q3 

VJ! 

799 

IV 

iff 

0 98 

IM 

iS 


AustralianTrtm.. .-31 238 . 031 

Bntith T«. fAcc .I _ 154 1 - 165 7q -0.1 LSI 
BntnhTvLlDrtU-.. 143 2 154Ou -0 1 LSI 

GonmcWy Share-- 62.9 b?7 ^02 159 

Extrt income- 26 4 ZE.4 . 7 67 

%£S,\T.~~:Zl |M ,}8 

8!.sS.-i™;Krs3 I* -.j 'iS 

Hid> Income Tst. -66 5 715W -01 7 99 

Hong Kong Trust h>--.- 20-5 zll 3 00 

income Fund-316 . 34 (be +01 6.11 

lm AWflcm_124.69 26 61 -005 304 

£? IM 

gar»essa-Bi sl ts 

GovKt (John) Unit Mngt Ltd. 

77 London Wax. CC2 01-5885620 

Govett American .... |5U 55.2J -03\ 027 

GomtJaun.__492 lj *03 02& 

Soc H tfqcn"__ 260 4 276-Sl 135 

'AcoanUmtO*_3448 3U3 ... iS 

SlchliMPk Europe"—..|83 1 87 2) L33 

"P rcri 00 August 19 Rr«t deali n g Sept 9. 
Grieveson M gifit Pb r lo gtai Fundi 
59Gr&namStreet, EC2P2DS 01-6064433 

General Aug 24_[5472 582M 3 <1 

f Accum. U«Htsl. . 701.4 7462 3 41 

HighY»NdAug25 m.. 2320 2469 -31 8 33 

(Acami UnttoT. 3921 417 2 -S3 S.33 

Gth Aug £ 3 . ..- 1120 115J 9 73 

(Aram Units*.. - 13fl 4 V&7 J ?3 

Smaller Cd Aug 19 - 5&5 2 1ft7 . £52 

lAOunvUmai .. .2300 244.7 2.52 

Pacific Aug 23-^.. W3.7 .. . . 085 

UcouH UdlO_768J . 085 

North Am Aug 19 _ .2260 238 6 068 

lAcuam UMril . 2H.0 Z 68 .D DU 

European Aug 24 _ - 1698 377 3 L90 

VAcomlI JmS} . . - 12029 21171 . L9D 


ibAriUnfil .. ..2300 244.7 2.52 

Pacific Aug 23-... W}7 .... 085 

lAcoim Unltv> .. . 733 b 768J . 085 

North Am Aug 19 _ .2260 238 6 068 

lAcuam UMril . 34.0 Z68.D DU 

European Aug 24 _ - 169 8 377 3 Lvu 

VAcomlI JmS} . . - 12029 21171 L9D 

Guaribn Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3V 3LS' 01-6382020 

Can t l nu i d above Man f ri and 
Stock ExtiW Osdm Page Sat 


Henderson Administration (a) (b) (c) 
Premier UT Adiui $ Raylei gh Rtf . Hution. Bmr 
Eswr 0277217236-227-; 


Edinburgh Fund Managers Ltd. 

9 Melville Crru Erfrtburgh 031-226 4931 

Eriaburgh EiuUflpt Funds* 

Amenc»i Aug 29. .11121 11691 . 1 206 

J*MflAug25.W9S0 5192^ 0J7 

Pack*Aug 19., .^11556 162j] + 0 . 4 ] L26 

■Unanhomcd 

Equity & Law Un. Tr. WL (a) (b) (c) 
AmmtMi Rd, High Wycombe. 0494 33377 

UKGwth Tsl Acc— .[84 2 
UKGwth. TsL Inc ..79 8 
Higher inc Ta. Act. 99 5 
Higher Inc T«. Inc. ..917 
GJttVFcd.MLTri-AcG. 7Z1 
Gih^FmL lm.Td.inc 67 7 
NUiAmerlcaTst A« 1Q44 112 

Far EM Tst ACC 67 6 

Gen. Tst...__ - 140 4 

F & C Unit Management 

1 LaurencePountney Hill, EC4R0BA. 01-6234680 

FftCCap Fd. ..[716 7751+03 270 

FftC incomeRL. ^468 5aa +O. 1 I 6.o2 
Far E astern Unit Fd ..136.4 | 1.J9 

FR & Target Fund Managers Ltd., 
Target HouaeGaiehguy RoaiL Ayleux^y, 8 ucks. 
Ayir*uryC 02 gbi 5941 

Small Co's- Fd-177.2 83 01 *0 31 0.29 

Fidelity International Management Ltd. 
River wane. Tonbridge, Kent <0732*362222 

American (ri_172.0 78 Of -0.71 ft74 

Anwr. Spec. 5tts.(z> 50 8 S 5 S -07 - 

Gilt & Fnred InL ■ —.. Z85 29 2 . HJJ7 

Grounh ft Income . - 45 7 49^ *02 554 

Japan Trust L/i .-...451 4ft6q -0 1 — 

Mmgedint TsL (ll 67.1 753-02 0.34 

Max/lnt 6q.Tp-409 44Xj 75| 

Special Sid__|7D 8 76 b) . 0 78 

Jam e s Finlay Unit Trust Mngt Ltd. 
10-14. West Nile Street, Glasgow 041-2041321 
J RriaylrtemaTl... 1664 7141 0.55 

A*cunt Umts^.84.1 oari ... 0 55 

J Futo High Income. 422 45.4] 8 52 

Fi^WWhi Energy... 17 2 ISsj L69 

Accum. Umis . 23 1 24i( .. . 1W 

J Finlay Fd.ln Tsi-652 70!D .. 363 

Accum. Units. 9L2 9ft0| 3 63 

Prion on Aog 24 bm deahng Aag 3 . 

Framfington Unit MgL Ltd- (a) 

64, London Wan, EC2M SNQ. 01-628 5181 

Ampr. ft Gen._11772 1894*1 -1 ri 038 

iAcn*n.Unh&l. 1790 19 L«-v 3 0.3ft 

Am Farouid_1690 lfiad -Oft) L56 

cAccum Unit*)..1728 IS*.Q -OB 156 

Capnal Ta . ... 952 101 a -62 336 

(Accum Unis)-Hi 0 114.3 3 J6 

Convertible ft GM__bLO 64J3 ^02 729 

iAccum Umt*> ..... 70.8 744j -0.4 7 29 

Extra IncomeTnrsx.^ 7L4 762m 6 4l 

income Ttf.-6L0 ,653 +0 2 5 84 

InL Growth Fd- 1362 145 3 -12 0 9 

(Aram, tints!.. 149 4 1593 -12 0.46 

Recovery Trosi_.... 720 77 Dd 2.21 

(Accupv Unttsi._.|742 793 -02| 221 

Robert Fraser Trust MgL Ltd. 

28b Atoemale Sl, W 1. 01-4433211 

Row. Fraser Ut T«. |719 77.lj X 166 

Friends Prav. Trust M a n a ger* (*XbXc) 

Pivham End. B u r ki ng. Tel. (030fal 885055 

F.P EqurtyUnits...11190 127.3+Ori 242 

Do Accum . ILB52 TOfl +0 7] 2 42 

FP.GutUmti_J94.2 100 3 -0 4| — 

Do. Accum-.—. 194 2 10071+04} - 

Funds in Court* 

Pubftc Trustee, hSnpway. WCZ 01-405 4300 


U.IC Funds 
Special Siti . . . 
'Aram. Units! . . 
Recovery _ . 

Cap. Growth. 

Accounts .. 

■nc ft Assets 

Mgfa Income Fond*' 
Inc. ft Growth ._ 
(Accum IhtHs).. 

High Income...-..—. 

Emu inc. .. 

Smaller Cos Div. 

Piei .ftGm.- . 

Gilt Trust ..- .. .. . 
Fixed Interest ... . 1 


735 
99.5 
591 
142.1 
1572 
l&ZS 

736 
1291 
89.0 
826 
59ft 
40,4 
448 
[499 


Financial.-1652 

Oil ft Nat. Res..|823 



6.75 

hfll 

1L54 

4JI 

10.74 


Lloyd** Life Unit TsL Mngrs. Ltd. 

2. Sl Maty A>e, EC3A 8BP. 01-420 0311 

Emmy Aram (2> . pS.7 8151 .. 289 

Equity DHL. ...570 6LS 289 

Hrghlrfome ..i48 6 523 693 

U.S Growth ..1443 473 .. ..] 094 

Local Authorities' Mutual Invest. TsL* 
77. London Mail. EC2N IDS. 01-588 1815 

Property Pd Jidy 31 ..I 16180 K -J 624- 

Wider Fd July fl .. 40U5'' .. .1 416 

Narrower Fd July 31.| 87.10 I J 2120 

*Uqb* homed. Atadabie may 10 Local Author*iev 

M & G Group (yXcXz) 

Three Quays Tower HIR.EC3R6BQ. 01-6264SB8 


National Westminster (a) 

16L Cheapsrie, EC2V bEU. 

Capital (Accural . 1933 2071 

Energy Tsi .... 568 61Q« 

&4ralnc... %4 1011 

Financial - _ ___... 70 6 75.9s 

Growth fnv__ lb7 9 180.1 

Income__ . - 72ft 781 

Japanese & Pac Gth 543 ■ 69.: 

NorthAn+GwtfLTs*- 89 2 ... 95.* 

Portfolio Iqv. Fd Ill 4 117 X 

Recovery TrusL_ 809 06.9* 

5mdter Companies ...Hl22 1206a 


01-7261999 
-021 1.72 
G47 
+01 617 

+10 3§ 

+02 4.86 

+01 L12 

■. -060 
+02 -4.15 
-03 2D4 

. TI id 


Global Tech. _ 

International.. 

World Wde Aug 25... 

Overseas Funds. 

Australian. . . 

European-........... 

JapanTnrsL. „ 

Japan Special Sts ... 

Pacific 5m. Cos_ 

North Aroer .... . 1 


87bri| -oj 

m -j 


American Snaiier... 
Amer. Rrcvry. T« — 


. .p6 0 
. 957 
bL8 
..659 
-. 122.7 
. 1D63 


American. . .. 125 0 

(Accum Until*._1396 

American Recovery» 170ft 
(Accum Unrtsi.. .. 179 3 
American Sntflr Co's 43.6 

Australasian-K3 

(Accum UnltsJ ..._916 

ContmoNcy__16 Li 

(Accum UrsrtsJ_2009 

Compouid Growth. 240.9 

Conver^an Growth.188 0 
Conversion Inogine.... 1053 
Dividend.- .1908 


66.4] 

70 

1M9J 

U 


High Income 184ft 

Smlr. Cos. <b>.- __263.5 

European Aim 251999 

Jmh Aug»-.. 2295 

Nth American Aug 25 317.6 
Global Technology... 1945 
Pacific Exempt. T vl. .{130.7 



239.1m +16 02 

3303 -aft 5.8 


Hexagon Services Ltd. 

4 GL SL Helens. London EC3P3EP 0708' 
Continued above Mon Fri and 
Stock Exchange Parilngs Page Sot 


070845322 


Ml Samuel Unit TsL Mgrs-T (a) 

45 BeechSL f EC2P2LX 01-6288021 

(b) British Trust_(2905 310.71 +0.91 3 66 

(bi CoodoJ Trail.... 56 8 60ftd) +D 1 3.08 

( 9 ? Dollar Trust_ 1533 364.S -04 L51 

(giEuropeoiiTrust_44ft 47ftd . . LOO 

(qlFarEdtf. ...-6^9 67 d . .. 092 

Cb> Financial Trust .. 1836 196 S -01 3.59 

fbHSlH «.F«L M Tsl 27 0 28U 1062 

((HGiftF.I.Growth M . 33 9 35 3+01 3 67 

(hi High Yield T« . , 34.5 37fl ^03 8 41 

(bi Income Trad_ 413 443 +02 6 35 

(flJhnTTrwV, _72.7 77ftri . , 151 

rollUL Resources Tv. 386 413 -01 L4b 

(B» Secunty Trusts. _ 932 99.7 +0 2 3 71 

<b> SmallerCovTa... 3B.4 4L1 - 0.1 1B0 

(b) Spec. Sib. Tst.... 632 676 -04 LOT 

Gen Exempt Aug L5 _|jl243 0 38L0| . I 3 00 


1062 

367 

841 

635 

151 

L4b 

371 

19 

3.00 


(Accum ftntfSJ.- 4946 ! 

EunpNn...... 78.6 8 

(Accum Ucnls). 9i 2 

Extra Yield . 1124 

(Accum Umtsl—.209 2 S 

Far Eastern ..1260 

f Accum times*-148.9 ] 

Fund of Iiw. Tsm. . 140 D 1 

(Acorn UNtfil. 2049 l 

General.- 327.7 35 

(AcqhtL Units}_6305 i 

GUt Income . 54.9 5 

(Acajvtt Units)_68 2 

Gold. —..».. . 53 9 

Hvoh Income-.^...152.9 1 

(Aram. Units)....... 360 0 3 

Japan. ...» ... _2483 j 

(Aram Undsl.. 317.7 3 

Magnum... 5248 56 

(Atom* Uirns)..._ m.2 8 

MkPand-- - 306 2 

(Accum UwfSl.— . 514ft 5 

Recovery.. 157.1 1 

(Accum UmtS),.1893 2 

Second General.377. ft 4 

(AramUfiHsl_ 686.1 7 

Smaller Companies,... 384.Z 411 

(Accum. Unds)- 5643 6 

Trustee__ 2441 2 

(Aecwn. Umts)^.. fal7.fi 6 

Charibond Aug 23 M J03.7M 

Oari fund Aug 23.213 2 211 

Permon De Aug 22.^1253.3 2 

MGM Unit Managers Ltd. 

MGM Hse„ Heene Rd, W ordang 


DBB* 
149.' 
1831 
193 i 
46 A 


172.4* 

215J 

2621 

zql; 

11Z7« 
2061 
539 
B4U 
97 I 

134 i 
Z59J 
1«J 
219.2 


57.7 +ftJ 
1667 -i: 
3924 —4J 
319 2 -0J 

339.9 -O' 
566Bd -SI 

85CL2 —4J 
25L4 -C, 

560.9 -51 
1TL2 —2> 

-2: 

-li 

-H 

~4< 




5.14 

514 

1034 


69l 

IS 

m 

302 

631 

611 

337 

3.17 

13 

3.24 

.324 

528 

528 

1L98 
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01-6238211 



HK Unit Trust Maagen Ltd. (a) 

3 Fredericks Place, EC2R 8HO 01-568 4111 

HK Amman T« ..518 
HKEura Income Tsj .26.2 
HK F<v Em & Ga Tti. 326 

HK Conan, ft Gen_S9.1 

HKInoome T tt..-<2 8 

HK Japan Tu ...„ . 439 

HK Market Leaders. 62.4 

HK Private Tst_73 5 

HK Smaller Co's T*l 85 9 
HK Technology TsL .. lifl 8 
HKAustrauaTsi . ..-ISo.2 

investment Bank of Ireland (a) 

P i cn m r UT AdnWq, 5 Rjyfeign Road. KuTton. 
Brentwood. Essex *02.771 211459 

BkO find Bn( AO'S-[75.1 8081 I 228 

Frees Aug 23 Net sub tf* Aug 24 

Key Fund Managers Ltd. (aXg) 

1/3. Worship SL.EC2A2A&. 014286626. 

Key EquwyftGen-1109.6 117 B I 48 

Key Income Final_jjflZO 109ft) *ld a00 

Key Fnred Int. Fd. . Mb «5 H . 1 U.B4 


MaffinhaB United 

36BerkeleySq, LondonW1X5DA. 01-49966^4 
MafUnhaH Money Fd. * I — — J I 934 

"Unauthorised—Cal OepM Fuad. 

ManuBfe M a n ag e ment Ltd. 

St George's Way, Stevenage 0438356101 

Gift&Fwf IM..-J7S4 SOM ....J 3.49 

Growrti UaHs .1125 1 13L7] .. j 3 02 

Irtl GrowthUNtTrosL|b94 T3.M ■ 1 U» 

Mayflower Ma n ag e m ent Co. Ltd. 

14- la Gresham Sl. EC2V 7AU. Ol-ftOb 6099 

Income Aug 22..1137.1 144 M . J 6 J 1 O 

General Aug 22. —[1096 115*3 . . J Z70 
IntnlAugS-[77.4 Slid . J L2B 

McAnalfy Fund M anagem en t lift 

Regis Hse. King WUian SL, EC4 01-623 4951 
Oripru inC. Tsl Acc. ..«5.5 S9M -Q A 697 
Driphr Inc. Tjl lnc..-|34ft 363-02 697 


t aas^:..-.!® 3 mm & 

Mencap Unit Trust Mngrs Ltd (aXcXf) 

Uaicmn Hie, 252 Romford Rd. E7. 01-534 5544 

Mencap.- 173.3 78q *011 37$ 

Mercury Fund Managari Ltd. 

30 Greslmm Sl EC2P 2EB. 01-600 4555 Ext 529 


10.84 


ICleiiMort Benson Unit Managers 

20, Fenctiurch Sl. EC3 014238000 

K.B. Uwc Fd. Inc._ 159.9 1780| -2ft| 3 70 

K.B UnHFdLAc. 2493 277.5 -13 3 7ft 

K & Fd. Inv. Tsw. . . 1203 134 Q -ft 3 Oft 

K B-Fd-ln.TuJtcc_141ft 1576 -04 308 

KBSmJrCo'vFdlnC _ 964 1068 -Oti 3.75 

KB.Sm.Cqv Fd Acc . UB3 13^4 -OS 3 72 

KBHIghYld Fd. InL 667 744 -OS 725 

KBHighYWLAcc. p5ft 1053 -IQ 725 

LAC Unit Trust Management Ltd^ 
Ptercy Hw. CopUiall Av. EC2R7BE 01-5882800 

L&C (nt Fund .[219.1 225 4*1 . J 6 49 

LAC Inti* Gen Fd.. .[1965 202.4- . I 074 



Lawson Fund M anagua Ltd. (a) (c) (g) 
43. Chanone Sa. EdMwrgb 2 031-225 6001 

Gondnued above M m r n ond 
Siocb Eicfiiww Page Sax 


Anvncai Growth. ... K7.7 

(Aram. Unusl.67 8 

General___:.1223 

l Accum. Until).186.0 

Glh. a aaF ■ ■■■ ■■ ■ ■■■■. 7^L6i 

Inc * Recovery.551 

InterttMJOrtal. 1246 

(Accum. UIpuvi. 155 3 

Japan Fund .54 7 

1 Accum Util _ ..$4 7 

Eaempt A«m24.1199 124 

‘Accum Utf Aug 24. 1731 180 

Midland Bank Group U.T. Mngrs. Ltd. 
Court wood Hmm, Silver Street. Hoad 
Sheffield. Si 3RD. Tel: 074? 79042 

Capital-.. .M7J 5LU+01I 2.90 

(Accum Unlfs).160 4 b€3 +ft 1 240 

Commodity & Gen. UZ3 6 1350-02 L36 . 

(Aram UrnfO - 164 6 1.79S -02 L36 


Legal & General (Unit Tit., Mngrv) Ltd. 

5 RayWgn fWL, Bmtwod 0277 217238 

Cqudy Dlt.. .. 159ft 1729+02 254 

EquttyAtt. -2326 251-5 +03 Z54 

G51..586 big +0.4 5 18 

imM a naged_ .44 S23| -03l L91 


01-6007595 

001 

001 


ZOCoptfwll Aw, £C2R 7JS. 
LeoDroribution ....0466 
Leo Accum. . . ,093ft 


Equity Cvempi__ 

(AcciunUdUSl._ 

Cm &F«a iro.. . 

'AcCumUimL .| 

High VMS.._ 

(Aram Units) 

Income. __ 

(Accum UiMO....... 

JapAiand Pacific.... 

(Accum Units). 

North American. . J 
(Accum Units). 
Oveneai Growth . 
(Aecum Umts>.. .— 1 
Smaller Cos.«... ■ 

I Aecoan Until)_ 


207.4 

2431 

i» 

S6 

844 

1338 


M 10 . 0 * 

ins 


Uoyds Bk. Unit TsL Mngrs. Ltd. (a) 


Balanced - 1080 

Do 1 Accum. l __ 1773 

Eneror im __ 524 

Do ^Accum. J .. 55 ? 

Ertra Income..IK / 

Da (Accum.).. . 1332 

J- - - Cfc.0 

Do (ACCum I-.2465 

Inf Technology 1«1 
Do (Accum.I. _ SMI 
N American ft Gen SL4 
Do (Aram > . . . . 844 
Pacific fla&ui ^ . 70 0 
Do 'Accum.) ... . 71ft 
SnvifCovftRccy... TC* 
Do. r AccufH.l .... 1106 

Wldwide Gwtk_D7,l 

DO (Aram.l (1878 


-Q4 ZOO 
+fta Lfc? 

Smaller Cos.- £39 583^-0.2 231 

(AramUmis)_-,.164/ 642] -OJ] 231 

Minster Fund M anage rs Ltd. 

Minster Hi*.. Arthur Si, EG4ft 98K 01-623 1050 

Minster.-.-.[703 73.3 +0«l 5.15 

ExengA July 29-|l5L9 157.9| 1 569 

MLA flail Tntd MhH|nvut Lid. 

ClriHilnH Mdnre Nha-Fri and 
Stock Ckdaigr Darihiga pogo T*1 
Per (to* Money Mwnl Trod 


Slack Erianot Ptilhgi page sit 
Murray Johnstone U.T. MgmL (a) 

163, Hope Stmt, Gtafigcm, G22UH. 0612215521 
Murray American...~ [7? 6 89M -02 320’ 

Miuror European .. Mb OT.g 101 

Murray Smriltr Cos,.lira 7 11251 -Obi 2 39 

Nr«i dealing Fn 

DtatiMal Provident Inv. Mngrs. Ltd. 

4^GraceervchS l, EC3P3NH. 01-6254200 
ZVPf GUI Un Ttt...... [103 6 TW9 tOJ 330 

(Accum UrdtS)—.jl558 Itiffl +ft3 350 

NPi (Tim Tran.D09ft 327.g +01| 0.W 

(Accra. Unttsi .. . D625 383.71 +0 l] 0.B0 


Vo vsssrt, 


Northgate Auq 25_[ 

(Accum. Unmi__I 


_IIBJ 
..J344 9 


13291 -29 3 62 
153 y -33 3ft2 

Norwich Union insurance Group (b) • 

P Q. Norvndt, Wl 3NG 060322200 

GroupTtL Fund_[774 4 8204I+L31 357. 

Oppenh c i pw Fund Management Ltd. 

66 CamoB Sl, Lomkm £C4N 6AE 
ntaicnhdmcr Trash 01-236 3885 
GivSnSeSer-^. s -12ai 30 3-031 5L23 
hnernauonaiGrowlK W 4 75JM-On 0 45 
Incmie ft Growth.26 4 28 jj ,1 5 29 

fecialSioaim... : 3?5 gfl — J 0 ft 6 

American GrowtA... . 235., 25 § ....[ 0.96 

Japan Growth_. (243 263 +GlJ 095 

Practfcd _016238893 

fncomeUnio.^.Pp 9 J33 - J 3 42 

AccunUim.&L9 . 55.7| . i 3.42 

ileno ftmdi 012361425 

«V--“V. I = - ..T» 

a H W^r-.:U - . ] 2.S 

1Ur0MfiPiM0~Crti Drpoin Fined. . 

Pearl Trust Managers Ltd. (aXflMt) 

25?, High Hdborn, WCZV 7EB DM05 8441 
Pwri Growth Fd...[88-2 5ig +0 U 3.09 

Aecwn Unfit . IlH . .(68ft 73 ffl +0 a 3.04 

Pearl 6 k _ Y563 60 3 +0 fl 534 

Peori umt Tsi.- Tuftf +0-fl 

(Accum UfMftl_...11045 112-9 +0.3 4 3 

Fedcan UnitsAAnb. Ltd. (gXx) 

57-63, Princess SL, fitochester 061^36 5685 
PeUcan.Urits_1204 4 21981+111 437 

Perpetual Unit Trust MnpnL (a) ( 2 ) * 
HartHenley On Thames 049126068 

Growth—... _138-3 - -4 Ml 

income.P89 953 . .J 607 

WMdttfde Recovery .176 3 8231 ... J 192 

Prav i nciM Life Co. Ltd. 

22% Behopsgate, EC2. 01-2476533 

PraUficFw&nt,_ttl.4 87.2! +031 — 

Proliiic Gilt Cap_ 712 73 ^ +ft 2 2J1 

Prolific High Inc.—.. 810 86S — 5.41 

PraHRcM...67.B Tia . L27 

Prolific N. Amer. 966 20ig+01 L49 

Prolific Spec. Sits.... J95^ 9SM +03 136 
Prolific Ttcimogy-.POTft 117.61 -Oj] D.00 

Prutfl. Portfolio Mngrs. Ltd. (a) (b) CO 
Ifolbom Bars EC IN 2NH. 01-4059222 

WSUirzJBI i^Sa + oJ m 

Quitter Management Co. Ltd. 


ffleome Units._D0 9 J33 

Accra Umrc.I5L9 55.7| 


3 42 
3.42 

1425 

921. 

HOT 

942 

8.18 


049126868 
.. .J 141 

] tfi 


01-2476533 
I +0JU - 


01-6004177 

215 
6 69 
134 

430 
. . 6.99 

.4 6 49 

089? 22271 

1 5 63 

( 5 03 
J 503 


31-45 Gramm Street EC? 01-6004177 

Quadrant Gen Rf_[2806 . 

Chod'am Income.14S 6 

(Xiacfrnr* Inti Fund-. 37 2 
Quadrant Rec o very ... 163 0 
Wtckmoor Funo ... . 117A 
(Accum Umtsl... _ . 170 5 
WJCfnrvoor Dw Fd. ... 96 8 
(Accum Urvts>.. 1565 - 

Reliance Unit Mgrs. Ltd. 

fleliancr Hse., Tunbridge Weth, Ki 0B92 22271 

Britith Life. m* 104 1J 1 463 

Reliance Unb Ta fine) (60 8 65 Q (5 05 

Reliance UtTutAcc)!73 7 789 J 5 03 

Ridgefield Mana g em e nt Ltd. 

20^24, RraeimAersC London, EC2Y 01-5886906 

Income UT.[908 97 7) +D3| 7 40 

imernatimf UT...... |l95 1 210.3) +0 3 LOO 

Rothschild Asset Ma n agement 
Si. Swtnun") Lane. Umdon EC4 €1-280 5000. 
NC American Prop.* |S10U 10.751 . | - 

Neil Sub Pvrtod % May 3>Mayll 

NC Prop." . _|im wa 1 - 

New M period Sept 3Qj0a 15. 
"Unnuiwrvwd. 

Rothschild Aiset Management (a) (g) (t) 
72-80, Gatehouse Rd, Aylesbury. 02965941 
N.C. Engy R« TdfzJ. 181.9 . . J 1 01 

NC IncFdfl). 2U? 230 7 —OS 642 

NC.AnwricadncHri 26h3 283 3b -QfiJ 0 57 

N C Amer i Acc«n.. 2g.7 300ft -Oft? 0 57 

N.C. Smaller CosCr). Mil 1073-5U 2.05 

Rowan Unit Trust Mngt- (a)' 

Ck> Gate Hie. Finsbury So. CC2. 01-6061066 
American Aug25. ,.[iB0 W90[ -65( L(g 
Securities Aug 23 ._. 423 0 435M .. >56 

High Yield Avg 12.... 915 9o3 6.30 

Merlin Aug 24 „ 197$ 2043d) 2.97 

Fired In tend - . . . 134ft 135(fl +€ 5 2.7ft 

Hi 9 h lmrretf. 124 5 lSk.9 +0.5] 1 L 35 

Royal Life Fd. MgmL Ltd. 

New Hall Place, Liverpool L693HS 051-2274422 

hne^mnd trap ^".B 3.9 429^ -Q lj 3 90 

Royal London Unit Tst Mgrs Ltd' 

72-80 Gatehouse Rd Ariesbury. 0296 5941 

Capuol Accum Trau 1106 3 114 3 +ft 3 | 229 

Royal TsL Can. FdL Mgra. Ltd. 

48-SQ, Cmoq 5L, London EC4M6LO 01-236 6044 
GW* fund ... . 1132ft 14? 4 J 3 4 

Income fund..... rW 4 97 .fl 1 &0 

Prim on Aug 15 Nnl dNlhg dky Aug 3L 

Save 81 Pro s per (noop 

4, Grail St Hfefm, London EC3P 3CP 

68-73 Queen Si. Edme u rgh EK2 4NX 
DeJhngr- 10 0768-bft*»66 or 031-226 73S1 


01-6061066 


2.97 

2i7ft 

1135 


Europe!?) . .. 11466 

Japan >/) .187 6. 

Japan Smllr CoV/i 46 9 ■ 
SEAvafjri .. 79 1 

US.f;' . .. 2217 

Comnwdiy _ 175 4 

Energy . _ . . 15L8 . 

Ex pi oral ion Fund 4(71 
Frruncai Sees . 138 6 

New Tedmotogy (ji oz. 8 
SCrttutt ....,• ... .66-1 • 1 

Speoar Situation Fd 54.5 . 

Inti BoncfFd.__ (iif79 8 

Empt Fhntfi M 

Ejcenvd income-. . ..GOLD 29 
Eacmpt 4q||.*KrI53SB 

E*9os4d— -\ - r- t 

•Price* « Aug 24, Ned so6 
1 +Nol Aottnraed'U.T —6* 


157 7/ 
2D1« 


DOT’ 

200 


299 


SSfllt‘vi 


647. 


MEL Trust Managers Ltd. (a) (g)_ 

Milton Court, Oorkn^ Surrey. 0306887766 

NehLU- ..- |99 | UU riia -1L71 

NetoarGth6F.I.-..te2.1 W 73+Q.l) 9 14 
Nehtar Hkffi Inc. .. ..H71 49.6i +0.4) 649 

Nelsiar ltvtcvrut«onaU83 B B B2*A . | 2.42 

Northqate Unit Trtist Managers Ltd. (cXy) 

3 London Wall BJdg% EC2M 5PU. 01-6381212 


CmhUl . 

I^U.- -.. 

Select InlenUlBOiMl. 

Unfit Growth, 

Income fmK 

Hifth-Yiricl . 

Scotrurid .. 

Snu lV rCo* Inc. Fa 

G!H lb Fid lad Int. 
High Return . _ . 

fncamr^. 

UJC Fund»- 
GntftFvd Hit Gnit 

Scm^Ii ara% . 

UK Equip - . 


711 

514 

mi 


>l| z 

l i \ 



6 11 
5 58 
J 22 

762 




s Ltd. - 
0705 827733 
-OT.7T 030 
-0.7T 038 
-OL 3 138 
-OM 138. 
—0.41 201 

-a 4 f 201 


2.71 

2.71 

1D.89 

w 


Schroder Unit Trust Manager 

Eoi er prfae HoiriC; Portsmouth. 

AmMcan^..,.^.... ..[99 7 ' 1073 

(Accra Unto)....:_1003 207ft 

Australian...643. 70. In 

(Accum Units). 67 4- 713 

Capital_267ft .»7 7 

(Accra IMts)_3596 386ft 

Europe.- 38 7 4L6 

(Accra Unto>_ 48 0 . Bid 

General. j..230.1 . 247.fl 

(Accum Untold.. 3316 356ftl 

GilL_Sift 5513 

(ACQwn Units)..64.0 68JH 

Income. - -. —69.7. 96 fl 

(Accum Units)....177.2. 190-S 

Singapore-^715 JbS 

SiTaiierco;sr.— Sl 

(Accra Untolt;_82.9 891 

Special Sltt. Fd._64.9 69,7 

lAcCum. Utms).. M .._65 1 ‘ 694 

ToJcyr>„.. 89 7 

(Accra Uuto)^... . 901 96 « 

-EuroE- __1753 I88.*d 

-PACFtf _:_3640 39134 

•Recovery_47i2 507.7id 

•Sure Eji :.{8189 90053 

•Per in tuiip, (drub only 


J. Henry Schroder Wagg & Co. Ltd. 

12OCIM0*fc, London EC2. 01-5826245^226 

7 Day Sped* Dep.1 - — 1 .1 9.02 


18 Crtriyrtg* Boad BnOm. 
AbdralMA Secuntm 1681 
■Accra. Unit* 1 • - .b8 7 ' 
Ovu* . 2152 

■ (Accra ; 3534 

Evempi- ■ - 1766 

(Accum Untol . ' . 3*8 ft-- 
Far Eavcerti * . . - UDft 
{ Aczurn . . 115 0 

Fm & Prop - .. 29 8 

(Aconvi. Units) . _ 433 

G«lt CaptLaJ Tnai. ' 1027 

fAccum Uoiis> .... 203ft 

Gift.Income.......-1044 

r Accum. Uiursi _1341 

High Yield v . .30 3 

(Accum. UnrilL', ^ . 55ft 
laBmr^i^ 1274 
(Accum UnMili. 336.6"' 
lie Em — - 103.4 

(Accum. Urn*I —_140.2 

Japan Growth (Acc) 571 
Natural Resources^ 186ft 

(Accra Unto\ ..2S&B 

Itfth Amer Gnfa .1025 

(Accum Units! . . 114ft 

Prof_1018 

(Accum Units)—_202.4 

Scot. Inc...—. 22Sft 

Small Cos.-113 0 

(Accra Units)——, 342.9 

Speoal Sits . _583 

International Growth. 56 6 


73.W-0 
731 -0 
?30 4a +0 
378 2 +0 
lnbor 
37SC *0 
319 2 -Q 
123 7 -S 
321* 

46 6 -0 
1067 +0 


^3 



0272 732341 
-OM 147 

3 l S 

*°= ?» 
+02 71b 

-04 L53 

■-04 153 

349 
-01 34? 

+0 2 7.93 

*02 793 

+0.4 LL45 
+0.4 1145 
• &39 
839 

. . 802 
-02 LG2 
-02 321 

-0J 321 

+0.2 0.20 
-lft 137 
-26 LOT 
-Oft 2.12 
-0 l9 2.12, 

. 1L96 

. 1L96 

-Oft 8.22 
307 

-0.1 2.55 


TymM A 
tfenandF 


Fra**. _. .[ —. 

MmyFrnr. ,.1 — — 

•matanoriifd—C»h Orpou 


= M 

PM Funds. 


Scattfsh Amicable lire. 
150 St Vbicml SL Glasgow. 
Equity Tim Accra J 162ft 


- I .1 9.02 

Mngr s . Ltd. 

041-2402323 
175ft? .. X 3.90 


.Scottish Equitable Fond Mgrs. Ltd. 

31 SL An drews Sq. Editoirgb 031-5569101 

Income Units. _[981 104.4? —.J 3 00 

Accum. Unto--1135 5 143.91 1 3.00 

Muq my g u dn rt to y 

Scottish W id ows* Fund M anag ement 
P.O.Box902. EdUburtjhEH165&J 031-6556000 
Peg. Acc Aiig25^. .[143ft X53.6| -16( 3.94 


Fund 


Standard Life Trust MgmL Ltd. 

\ George St, Edinburgh, EH22X2. 0312252552 

Income Unto-.11262 136R . ...J 3.61 

Accum. Units. -1328ft Sfif . J 3ftl 


TSB Umt Trusts (b) (c) (y) 

PO Boa 3. Keens Hse. Andover, Hants SP10 IPG 
@64 62188. Dealings to 0264 63432-3 

TSB American- ..78.1 SLQnf -U3 0 78 

Do. Accum.-79 6 BSftl -09| 078 

TSB Extra rncome.^, 60 9 653fl| -0.3( 7.41 

Da Accum...- 633 60 -03 7 41 

TSB General-902 9713+01 358 

Dp. Accum- 137 9 1483 +0 1 3.58 

TSB Gift A Fwf tin ... 46 9 48.9*3 *02 9.74 

Da Accra 493 5L4| *02 9.74 

TSBJrcome.110 4 llag+ 0 ^ 5.92 

Dp Accra. 1526 164 3 +0 j 5 92 

TSB Pacific-. 76 1 WjQ -02 0.40 

Do. Accum .- 790 851 -Oj 0 40 

TSB IntemaL .—.182.1 195.9 +0.6 153 

De.Acanti^. .2155 2318 +06 153 

TSBSlctd.Oppv...... 336 36.3 -02 3.09 

Da Accum.-- &45 37.3 -02] 3ft9 

Unit Trust Accwnt & MgmL Ltd. 

Regrt Hse, Kmg WINlm St. EC4R 9R. 01-6234951 
Frura Hse. Fund-|73ft 78J| .. .4 J.71 

Vagarri Trust Managers Ltd. 

Bath Hse., London, EC1A 2CU 01-236 5080 

Growth Augisi 23 ..-[96.2 10201 . 265 

(Accra UnittJ. 1317 1397 26$ 

High YkM August23 91.6 97.4 .. 753 

|F«M | »3Ajja2A. 1 .gn3 Wi .... lift 

TrusteeAup 24-73.3 78ft _ . 5.W 

(Accum uSs)-99 0 1053 .. 5.19 


INSURANCES 


Stewart Unit TsL Mai 
43. Ouriplte Sq, ErSntaurgh 

TAmerican Fund-169ft 

(Accum. Umui.184 3 

iWUMawal Units)... 137 1 

Australian Fund_1205 

"British Capua]-2783 

(Accum. Unlltf.. 34L4 

—European Fund.. _ 1249 
tJflpan Fund .1319 


Ltdja) 

031-2263271 



1389| -1 


Deal tTuei & Fr, "Wed. -Itoa d Tlur 

Sun Alliance Fund Management L 6 L, 

Sun Affiance Hi*. Horsham. 040364141 

The Family Fund ... 12130 22651 -151 3 06 



Swiss Life Pen. TsL (Man. Co. UaLUKc) 
9-12CheuivMSe. London, EC2V6AL 01-23630U 

Eaety Dla .L161 82 17143 3.93 

Eflti^r.Acc^.-£1BQ.76 191 77 1 93 

Fwetflru.Drat .. IUL74-115J9 1179 

F.rod lot Acer- .. £13555 140.461 . IL79 
Aug. 0 Nev| dealing Sept 14. 
TPncri oa Aig 3 Nm dejUmQ Sep* 7 


Target TsL Mngrs. Ltd. (a) (g) 
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&)} capital..ig« 
G*h Income . 1005 

liwestmeni T« . . 75.9 

SpetiflSftwithins. .. 48.6 

Japan Fund _ 3*1 

Malaysia & Sn^ u » 4 

Pacific rncme_$2.4 

Pacific Re tiry...., ...fat 7 

Australian Fa _ 3L6 

WbriqwideCapital... 855 

hicome-;.36.4 

fivtia Income- 68 ft 

Preference SHfcv 14 1 

. oj. 

HmtPV-»onal-- . 304.1 

CfiuMyEvAugZl .417.5 

Equity tu Att.Aug23 723J. 


Touche. R em n an t Unit Trust 
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TR Income Growth JQ 0 32 ; 
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AA Friendly Society 

POBok 93, Cardiff CF14NW. 022235542 
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Ab b ey Life Assurance Co. Ltd. fe) 

. IftSLPaufHCfMrelgtttL EC4P4D* 01-24891U 

PreeerwFwflL-Qlfat 

Equity Fond-.. Sl 

Property Acc-2654 

Equity Acc....-71.1 

SelectivpFund. 184.1 

Money Fund.-1797 

Convertible Fund.192ft 

Prop. Fd. Se<. 4 - 2092 

Ecpiky Ser.4_ __ 77 9 

Man. ber. 4 . 244.5 

Money Ser.4 . 3626 

Conv.Ser.4_ . 162.7 

Fined tie Fcl Ser.4 M lA2ft 

American Ser. 4.176 6 

High Inc. Ser 4... _ 154.9 
Indexed Inv Senes4 mi 2 
Pen o o m P roperty^... 323 J 

-1^8 
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Pemrons Managed ... 377 5 
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Albany Life Assurance Co. Ltd. 
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AMEV Life Assurance Ltd. 
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UJnbMFd-12693 
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gfwitvFd.--St7 

SS***-/*- - - JIM 
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BarcUybond. --22J.9 235 71 *ail — 
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Do Imtid ivfi 
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FINANCIAL FUTURES 


Gilts steady 



Briflbnc 

Cut 


«■ 


only £9.7 


. Tbe dollar traded very ner¬ 
vously ahead of todayVU.S. Ml 
money supply *naoimc«B«nt It 
opened little Changed in Europe t 
bur then lost ground to d<m 
very weak, only to gain around 
in New York whan London had 
closed -following- intervention. by 
the Federal Reserve to dram 
funds from the UJS. money mar¬ 
ket by reverse repurchase 
agreements. Market sources 
suggested . that in present con¬ 
ditions the market tendy to over¬ 
react to any news, and that 
following the announ cement by 
the. Fed- the dollar suddenly 
advanced m New York to 
DM 2.65 from DM 2.63. 

Sterling was weak following the 
disappointing UK tndt -figures,' 
with Switzerland' mentioned as 
major *vllers of the pound, 

DO LLAR — Trade-weighted 
Index .<Bank of England) 127.6 
against 119.7 six months ago. 
The buest figures, on money 
supply have gi v en rise to 
cautious optimism, and a halt 
lo the dollar’s advance. It had 
previously - climbed to* new 
records. on fears of higher 
Interest rates as a result of the 
UJS. Budget deficit and money 
supply growth. 

The dollar fell to DM 2.635S 
from DM 2.G4 against the D-mark; 
to FFr 7.9410 JErom FFr 7.95 
against • the French franc; to 
SwFr 2.1425 from SwFr 205 in 


OTHER CURRENCIES 


Alig. 20 J -* 

_ • 

Argentina Pmo.J -16.B5-16JS* 
AiMtretfe Dollar J 1.WM,688ft 
BnzH Cruzalro... 997.01992^1 
Finland MmrktaJ 0.9MO4JSMO: 
Greek Ontohrna^ 1A7 jAS 13B.1Q 

KuwaitOInertKoil 0^«S9*0 j440 

uocemboura FrJ 79.79*79.95 
Malayaia Dollar J 5.5975*5.5975 
New Zealand Dir J 13O0&A90A5 1 
Saudi Arabs Rkya£ DJM1D63400 
Singapore Dollar 531-532 
SttiJuricsan Rand; 1-6000-1.5910 
U-A.E. Dirharn^l 63315 5,5576 


terms ef the Swiss franc; and to 
Y24S from Y343.15 against the 


against the dollar In' 1963 ir 
1.6245 is LU44, July average 
USZ7S. Tra d e-w eig ht od index 
SAJI a gains t U at noon, 684 
at Die epenh^, 65.6 'at the pre¬ 
visas dose, and 60.4 six mouths 
agoi. The pound has been fairly 
steady and. firm of late, .despite 
tbeToUdllty of the dollar. The 
ahsmon of the Bank of England 
In international central bank 
intervention intended to stop the 
dollex*s rise caused only a tem¬ 
porary softening .of sterling, 
which has generally held up well 
against the UJS. currency and the 


Storting opened at SI4170- 
L5180, and traded within a 


range of SL5050 to $1.5180, 
before dosing at 61-8075-14085, 
a fan of X10 cents ou the day. 
The pound also fell to DM 3.9750 
from DM 4.01: to FFr' 1L9750 
from FFr 12.0775: to SyrFr 3.33 
from SwFr 32875: and to Y36640 
from Y37YL25. 

D-MARK Trading range 
against the dollar In. 1983 ■ is 
2.7315 to 24320. July average 
24698. Trade-w righted Index 
1264 .against 128-6 six months 
■ga. Until the recent slowdown 
In U.S. Ml money supply growth, 
the' dollar was at its highest 
level for nearly-10 years against 
(he D-mark, reflecting the large 
differential between 05. and 
German Interest rates. The im¬ 
proved m figure - has played a 
gre a ter part In restraining the 
.dollar than the earlier Interven* 
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t <54951 

2.64974 

0.721873 

1368UI9 


+ 1M 
+0.62 
+1^9 
-0-36 
+0^2 
-0-67 
-3-23 


VL chaitao 
■tlfutud for 
OWQTQinao 

+1.14 
+ 007 
+004 
-0.91 
+0-27 
"1.13 
—3-23 


IhnttH 

±1.6447 




:1-4864 

:1.98S9 


Chang— ira for ECU, thfrtton pMltiw ohtno« danotga a 
vttafc cunancY- Adjuamttiit HlcuJatod by Flnindal Tunoi. 


Won .by the Bundesbank and 
other central banks. 

...The.Bundesbank did.not inter¬ 
vene when the dollar was fixed 
at DM 2.6370, compared with 
DM 2.6423, and was probably not 
active on the open market 
yesterday. The U.S. currency 
opened at DM 2.6400, but was 
sold ahead of the Bundesbank 
council meeting on nervousness 
following speculation about a 
possible rise in key lending 
rates. Attention will now tum 
back to today's U.S. Ml 
announcement, while publication 
of a lower German trade sur¬ 
plus in July and DM 3bn cur¬ 
rent account deficit produced 
little reaction. 

ITALIAN URA — Trading 
range against the dollar in 1983 
is L618.75 to 1,343. July average 
L53L9. Trade-weigh ted Index 
50-5 aga i ns t S3J six months ago. 
The lira suffered . along with 
other European currencies 
against the dollar, recently 
touching historic lows. However 
It remains stable within the 
EMS, helped by seasonal tufiows 
of foreign currencies due to due 

holiday H M fQ W, 

The lira gained ground against 
the dollar at the mu*" dying, 
but weakened against the 
D-mark. Hie dollar fell to 
LL574J3 from L1.577J30, while 
the German currency was fixed 
at L597.18, compared with 
L596.70. 


Gtitt finished tttde changed oa 
the London International Finan¬ 
cial Futures Exchange, after a 
very quiet day in the cash 
market. The September contract 
. finished unchanged . at 102-16, 
after opening at 102-17. and 
ttwding in a range of 102-22 to 
102-10. December delivery rose 
A to 104-14, but dosed un¬ 
changed from the opening level, 
end only ateghriy below the day's 
peak of 104-18, The market con¬ 
centrated cm events in the U.SL- 
where Treasury bonds showed 
early gains, rather than reacting 
to Thursday’s announcement of 
disappointing UK July trade 
figures. > Caih trading lacked 
direction, but prices of medium 
and long dated stock dosed 
sHghUy firmer, despite the over¬ 
all weakness of steriing. 

Trading in the short steriing 
interest, rate contract was also 
quiet, and cootimred to move 

LONDON 


THREE-MONTH EURODOLLAR 
SI mm points of 100 % 


towards December delivery, as 
September neared settlement. 
The December price-closed only 
1 baric point lower on the day 
at 8996, and unchanged from the 
opening level. 
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COMPANY NOTICES 


riso much more active than 
September, with the price dos¬ 
ing at 89.65, compared with 89.58, 
after opening at 89.62. The 
finishing level was near the day’s 
high of 89.66, in response to 
early gains in short dated 
Interest rate instruments in 


iua 

1- Tfit Grcfitor London Council hereby 
»nfo notice tbit Tenders will bo received 
at the SficaurnJe* Oficc, tank or wsmiki, 
London tCStR BAN, oe Mpotav, Stn 


SoDtomtx*. 1913. fit .12 noon for Crater 
London Bills to O* Issued »n cooip m uiy 
with the Grefiner London Council (Gtwil 
Powers) to, 1M7, to the omount Of 


Federal funds «we around 9$ 
per cent at 4e Uffe doae. com- 
oand with Wednesday's New 
York finish of 9J per cent, but 
trading ended before news that 
(he Federal Reserve bad inter¬ 
vened to drain funds from the 
New Yorfc banking system by 
way of reserve repurchase agree- 


Ajt. 1»7. co ta omoui* or 
£29,000.000. 

9 11 * -, wUJ of 

ft^po, ft 10,000. £24.000, £50.000. 
£100,000 or £2*0.000. Thffv vrift be 
dlMlI Thlirwiy, Btti Sf Plw bfT, IMS. 

5*0 ^in b* Owe 11 tay* afur dad, without 
beys of Brice. 
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CURRENCY MOVEMENTS CURRENCY RATES 


. 10.97-11.00 

i l.isao-iiiaoo 

654.00 657.00 
6.6675-6,6726 
90.50-90.80 
7.406 7*16 . 
67,10* 

0^016-0^917 
59.96-52.96 
9.6420• 84440 
1*6256-1.5976 
3.4790 6JIB1D 
2.1316 2.1336 
3.1205-1.1215 
3.6720 3.6730 


! 6el||h«vn«. 

Oumerk.. 


Oervqaiw-a. 


Wethertmnos—■ 

Norway 


»M l*» ■■» «! .M | 


United States*. 


: Note Rates 

27,90 3640 
8049-61.15 
14.30 16.44 
11J96-1607 
h3v96V-4.^U 
.2360*2390 
357-373 
4.441*4.4214 
.11*15 11.25 
1811s 203 
216-233 
11.76-11^5 
3J3U-8AM4 
1.60-1.62 
156*196 


Aue* M 

mm^wi i 

8ttr1inOa.i>_>fMH*>pa>M 

U.S- dOfllSl’i-r*■■■■•■.•• 

Canadian dollar^.. 
Austrian sohUllng. 

Belofan f ram. 

Damn kroner 

Deutsche mark* n . 

6 wifisfrano«w. 

Oulld*r~—r-'~.- 

French f rano ...... 

-J 

■ —11 ilHl M* 


.•<■•.1 IlMl M* 


sank of 
EABhnd 
Index 

64.7 
197*6 
92.6 
117.8 
■1-6 
80*1 . 
126^ 
161.4 
«6yO 
56*1 
naa 

147.1 


Morgan' 

Quansoty 

Phange X 

—33.0 
>15-2 
—15.6 
+ 89.1 

—8*5 
-13L4 
+ 66.2 
+ 110.6 
+96.5. 
-24.5 
—60,0 
+ 89 Jt 
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Aankl 
| rate I 


Selling 


Btsfid on trade weighted changee from 
Wsshlirgton sgreemerit Oeesiaber 1971. 
Bank of'England Index (bus avenge 
1975-100)* 


Sterling. — i 

0*5. f .. 8^ 

Canadians. M B.5T 
Adetrla Soh . 3 V 
Belgian F ... 9 j 

Danish Kr— 7i a i 
D mark ...... - 4 ! 

Guilder «. .. 4i«[ 

French F— 9is 

Ura . 17 I 

Yen . Ob! 

NOrwgnKr... 9 { 
Spanish Pta — 
Swedish Kr 6lei 

Swles Fr ... a#1 4 

Qreek Dr'oh 7 20if 


Speohd ! 
Drawing 
Rights 

0.608060 

1.05449 

■ 

10,5499 

55^669 

N/A 


5*11496 

6.37629 

1650.29 

256/152 

7J60650 

157.910 


9^5510 

95*6910 


European 

Currency 

umt 

0*570657 

,0.652279 

1.05050 

16.9780 

[45,0598 

B.19105 

9*97297 

2^4574 

6^4951 

1368.09 

209.706 

636604 

189.169 

6.73599 

1.66304 

70,5122 
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THE DOLLAR SPOT AND FORWARD 
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U.S.- 
Canada 

Nsthlnd. 

Belgium 

Denmark 

Jiefsed 

W. Gar. 

Pertugal 
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Italy 

Norway 
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Sweden 

Japan 

Austria 
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446-4.48^ 

79.75-80.26 

14^2^14.41 

1^600-1*2700 

3-97-4 jOI 

1B4JXM8S-00 


Cue worth 

p8r-5.05c dim 
0*10o pm-par 

IV-IVopM 
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1+161 Ire dfa 
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% 

P.B* 

-OJO 


3.70 

OJS 

031 


0.O8-0.13i2s 
0.1 MM-em 
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fcT7 

2*70 

0.50 


433 

-1940 

-12.72 

-7J8 
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-3.88 

-2.03 

3.11 


merle 9MOMMOO 9.B080-M100 


-17^7 


40-48 effei -7.76 


tl.IB-11.21 11.14VTt.f7Sa 3V-3VMe die -3.75 Wi die 

ll.m-12^4^ 11^7-11^8 3V4Vdb -3J8 15-17 die 

i 11.78-11*84 11.76V11.794 lV24o<edBa -2.03^ 4V&V die 

386-370 .384367 1-06-0J5y pm 3.11 3.00-2 M p 

27^0-22.15 27J8T-27J4 . lOVAgro pm 3J5 24>-24Vpa 

3^2-337 3J2V3v23>a IVI^aOpm _ 5.11 4V3 r - Pm 

Belgian rate &a lor c on vertible francs. Financial franc 80.40-80.50, 
Six-ntonik forward dollar OJ3426o <5s. 12-mench D.4MU&0 die. 


9-Tidla 
15-17 die 
ftV&adla • 
3.00-2 90 pm 
2Fx-24^pm 
<W 7 i pm 


•634 

-1.74 

3.16 

189 

5.11 


Aug 25 

UKt 

trelandt 

Canada 

Nsthlnd. 

Belgium 

Den merle 

W. Gar. 

Portugal 

Spain 

Inly 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


Day's 

spread 

1^060-1^180 

1*1815-1.1685 


1.8075-1*6006 

1,1815-1.1825 


122.00-122>59 
140.65-149.95 


122.10-122*40 

140.75-149*85 


1*573Vl.B7a* 1v573b-1 # SWi 

7.4020-7,4130 7^060-7.4100 


7JNDO-7J2DO 

242.75-243.40 

18^1-18.57 

2.1410-2*1525 


741100-7^180 
242^5-243*05 
.1665-18 A3 
3.1420-2*1430 


Owe mon th 

par-0*06c die 
0,39-0,35c pm 
OJO 8 -O.O 60 pin 
1*04-0.940 pflt 
6-5o pm 
parJiora die 
14!7-I.02pf pm 
WK275C tfta 
ZOO-2450 die 
SVIOlIra die 
1*06-2J5ora die 
2*304.00c dls 
1 . 00 - 1 ^ 0 ore die 
0.72-0,427 pm 
749420010 pm 


% Three % 

pa. mof it We p*a* 

-0.20 0.08-0.13die -0^5 
3.72 1.02-0^4 pm 3J* 
0.88 0.18-0.15 pm 0.64 
4Jtt 2.98-248 pm 3J6 
1*24 14*1-13 pm 1.04 
“0J1 3-2 l j pm 1.14 
4.75 3.06-3.00 pm 4J9 
-18*40 300-780die -17J3 
-17.82 OBOSOOdla -18 M 
-7.42 284-31 die -7.88 
-3.40 535-5,B5dle -2*87 
—3.70 10J&-m7Sd -E*28 
-1.88 ZAO-2.80die -1 J3S 
. 3^1 2.10-2.00 pm 137 
4.27 21-184 pm 4 M 
534 2.90-2.85 pm 5*38 


x. 2.1410-2*1525 2.1420-2*1430 0jn-033c pm 534 2.90-2.85 pm 

tUK and Ireland ara qnoted In U.S. currency. Forward pramluma and 
discounts apply to die U.S* dollar and not to the individual currency. 

Belgian rata la for convertible franca. Financial franc 53.30-93.40. 


EXCHANGE CROSS RATES 


AUO- 20 

Pourid Sterling . 
U*S, DoBar ' • 

Deutachirrark 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder * 
Kalian Lira 1000 

Canadian Dollar 
Belgian Franc 100 


IU* DofW } De u tacfiamnd JapafiaaeYenl French Fra nip; Swlae Frano 


-'■i 

0.668 


9.729 

0.635 

0*010 

0*224 

0421 

0540 


1*506 

1* 

0879 

4.116 


0457 

0336 

0j535 

MM 


2.686 

1. 

1065 

8.519 

uai 

"o5m" 

1.574 

9*145 

4J861 


5663 

9433 

9930 

1000 . 

506*1 

1153 

62*97 

154.4 

107.7 

4693 


11.976 

7*941 

8.018 

0937 

“ToT“ 

5.707 

9.586 

6*044 

6.401 

1031 



0.815 

6315 

2.697 

1. 

0*726 

1.561 

1*745 

4.045 


j Pfltoh OuUd | Italian Ura 

^**4355 2rf74. 

2354 - 1574. 


6973 

8477. 

1968. 

786.0 

682.9 

lOOO. 

"l28l7 

2975. 


a Dollar,Belgian Franc 


1*191 

12*16 

5*780 

1.879 

r” 

1377 


1?354 

1.229 

0.466 

5.057 

1.548 

0374 

0.416 

0*781 

“lT 

2328 


79.80 

5232 

*20.06 

217*7 

66.64 

94.71 

17,91 

38.61 

45.05 

100. 


MONEY MARKETS 


London rates steady 


UK clearing, bank base 
lending rate. 91 per cent' 
(since Jane 14) . 

Interest rates, were steady on 
’the London money market 
yesterday, in quiet trading. The 
Bank of England forecast a short¬ 
age of around £300xn. but this 
was later revised to a £2SOm. Total 
help provided by ttie authorities 
came to £2S7m, mostly by pur¬ 
chases of bank bills during the 
momizig. 

Before lunch the authorities 
bought £34ra bank bills in band 
1 (up to 14 days maturity) at 
9 A Per cent; £S5m bank bills in 
band 2 (15-33 days) at 9) per 
cent: £31m bank bills in band 3 
(34-63 days) at 9 A per cent; and 
£79m bank bills in band 4 (64- 
84 days) at 92 per cent- Another 
f 16m Treasury bills in band 4 
(64-91 days) were purchased at 
9} per cent, and £lm lor/1 
authority bills in band 4 at 92 per 
cent. 

In the afternoon another film 
bank bills were bought in band 
1 at 9A per cent; £2m bank bills 
in band 2 at Si per cent; and 
£l&m bank bills in band 3 at 
9A per cent 

Further late assistance of 
£10m was provided by the Bank 
of England. 

In the interbank market over¬ 
night money traded within a 


range of .8 to 12 per cent Seven- 
day funds rose slightly, to' Bf9{ 
per cent from 9j-9f per cent; 
but three-month money was un¬ 
changed at 9 2 >9 1 per cent. - ■ 

In Frankfurt the Bundesbank 
left, its ..credit .policies un¬ 
changed at tire regular council 
meeting. No change was gener¬ 
ally expected, because of the 

LONDON MONEY RATES 


fragile nature of economic 
recovery, with Germany record¬ 
ing a smaller trade surplus last 
month, and a payments deficit 
of DM 3bn on current account. 
But increased money supply 
growth, led to some nervousness 
that the authorities may be 
tempted to raise the Lombard 
rate by 4 per cent. Commercial 


banks were reported to have 
increased. their Lombard borrow¬ 
ing to DM 10.9bn from DM 7.7bn 
on Wednesday ahead- of the 
council meeting, ■ while press 
comment about possible moves 
by the. Bundesbank -also un¬ 
settled the money market, where 
call money rose to 5.05 per cent 
from G.025 per cent. 


.25 


AuO. 2 

ides 


1 Stirling 
Cart! flam 
[ of doposit 


f Local Local Auth. 
Intoftanlr: Authority negotiable 
i deposit! bonds 


Finance 

House 


i m parry 


{Discount I . j Eligible Fine 
! Market fTrsasury Bank Trad 


Deposits Deposits Do posits i Blits 8 Bills 4 


Trade 
Bills 4 


Overnight- 

2 days notice . 

7 days or .. 

7days notice- 
One month ..... 
Two months « 
Three months- 

8 fx months_ 1 

nine months...' 
One year 
two years...*■*/ 


8.19 


9U-9&0 

0*a-9&i 

S3 S3 

10l» XOiV 

10*4 10i« 


1 96+51* 
960-9*4 
9ft-95* 

j B3« 97 B 

I 10-10A 
I IOU-IOtV 
{ 10* ID* 


910-964 

9H*H 

W* 

91ft 

Jh 

97b 

1000 


ioi0.g^4 
lOUOlc 
1014-970 
10I& 994 
lOBf-lOti 

2080-1014 


9T0 
1010 
1050 
10 If 


910-914 I 814-050 - 


914-960 — 

Sl4 9*t 

9* 1 9ft-Qtt 

91ft I 9Aft-9tf 


9H-9S 

** 

960 

8fi 


10ft 

iS* 

10* 


■ 


ECOD Fixed Aste Export Scheme IV. Average Rate for Interesr period July 6 to August 2 1863 {inclusive) 9,'$69 
per cent. 

Local auihorltles and trnenoe houses seven days" notice* others seven days fixed. Long-term local authority mortgage 
rates nominally lbrse years US per cent; four years 11V par cent; ftvs yean HV per cent. O Bank bill rains in table 

are buying rates for prim paper. Buying - rata lor loubmonths bank bills-IPVa par cant; four months trade bfSIa 10Sa per 

cant. 

Approximate selling rats for one month Traaaury bills 8 *\i par cant: two months per cant end three 

months per cant. Approximate selling rate* for one month bank bills 9h per cent; two months Ft per cent 

and three months 9V par cent:-trade blUs FSi per cent: two moniha S^n per cent and three months 9** per can*. 

Finance Houses Base Rates fpubiiihed by the Flninoe Housss Association) 10 par cent from August 1* 1983. 
London sod Scottish Clearing Bank ftacaa for landing Fa per cant. London Oapoalt Rates for soma at seven daya* notice 
5 per cent. 

Treasury 6111a: Average tender vales of -discount 9.3291 per cant. Certificates of Tax Deposit (Series 6 ). Deposits 
of Cl OH,000 and over held under one month Fi per cent: one-three months 8 ** per cent: three -1 lx months 10^ per cent; 
six-12 months 10*» per cent. Under £100,000 94 per cant from July 20. Deposits hsld under Series 4-6 9^ per cent, 
The rates for ell deposits withdrawn for cash B per cent* 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Aug. 26 

Sterling*—... 
U3. Dolker— 
Can. Dollar... 
D. Guilder .*J 

fi. FrancMui... 

Deutschm'rk 
Frinoh Franc 
Ttadan Ura_ 
Belg* PriML. 

Fin_ 

Yen <**... ■ m .****■ 

D. Krone.- 

Asia 8 (SingOj 


; Short t 
term 

“ 960-934 
9U 91« 
7-7fla 
6*4 "6 
14*-2 
47b 5 
12-1214 

16ift-16ift 

eta gif 
8V9 
6 ia &Ja 

-me use 

930-918 


7 days 
notice 

?T*9f4 I 
910-96a 
aia-9 1 

560 570 
670-710 

+l»6fV 
1260 1230 
1514.163* 

89 


61s 65s 
&U6Se 
918-910 


Month 

si>g^ i 

87a 9i0 j 

5610 

1318-1530 I 

165s-17l0 | 

Bl+OU ( 
800-5*8 

■It» 

saa-es. i 


Three 

Months 


3 ix 

Months 


93 4 970 , 10 la 1014 


970-1010 10ft 10ft 

ort-oft gil-io 

*6 6 >a 

460-43* 470 5 

Btfl-fi* 6S« 31. 
13 15>« 161. 16*4 

17Jfl 177, leSglSlg 

89,914 OU 01. 

0 01, 01. 0^, 

IS Si. HI. 

ra-lOrb 10ft-10* 


One 
Year 

1030-10lf 
10ft lOli 
10 U-Ida 

4t* 4 
610-6I* 
1650 167a 

1914 20 

934 1014 
970 10 ia 

lOie-11 

1060-1034 


MONEY RATES 

NEW TOOK 

Prime rata .*. 11 

Fad funda (lunch-iime) K-Fk 
Treasury bIHs (13-wesk) 9JJ2 
Treasury bills (26-wesleJ 9*15 


NETHERLANDS 

Discount rats .. 

Overnight rate .... 

One month . 

Three months .. 

Six months.. 


41. 

6W»4 

5%-E 7 . 

6V6*4 


GERMANY 

Lombard .i.. 

Overnight rate •. 

One month 

Three months .. 

Six months .. 


$ CERTIFICATES OF DEPOSIT 


FT LONDON INTERBANK FIXING 

11.00 0Lin* AUGUST 25) 

3 month U.S. dofian | ®n»® 


0 month U.S. dofiara 


bid 916/18 


offer 10 l/W 


bid 10 BA 


-offer 10 1/ft 


The fixing rates ara the arithmetic msana. rounded to ihs oaaraat on a- 
Ud&iW «d ritemd tot n ."«r 

r«l«noe* b.nkj be II am aach wortt/na day. Tha 1 !!* 

Bank* Bank of Tok^a. Deutsche Bsnk;.Banaue Nstlonalo ds Parle and Morgan 
Guaranty Trust. 


5J> 
5-Off 
5.40 
5,65 
6.06 


Ihtarvantlon rate . 12JS 

Overnight rate . H.125 

One month .... 12- A37S 

Three months . 12.4378 

Six months . 12,375 


JAPAN 

Discount rets . 5.5 

Call (unconditional) . 6.46875 

Bill discount (3-month) 0.71875 


SWITZERLAND 

Discount rate . 4 

Overnight rate . Vr2*i 

One month ...- 

Three months . 4V4*4 


One month .. 

Three months . 

Six months . 

One ysar . 






9.50-9.60 

9.70- 9 JO 

10.70- 1040 
10.40-10.60 


LONG TERM EURO 8 . 

Two years .-. llVn^u, 

.Three years 12 -m. 

Pour years .—. 12V12H 

Five years .. 12V12H 


SDR UNKED DEPOSITS 


Of\e month. ... 8V9 

Three months. 9*3»-9 7 it 

_ Six months . 

■ Ona yaar .. W.-10*. 


ECU .UNWED DEPOSITS 

One month .. 8 r i»4 u in 

Thras months . W 3 ! 

Six months .. 9S-10 

Ope year . 


U.S* THEASURY BILLS HUM) 
Sim points Of 100% 



Sept 102-16 102^22 102-10 102-16 

Dec 104-14 10+18 104-08 104-07 

Marcb 104-02 — — muff 


June 103-20 — — 103-12 

Sept 103-08 — — 102-30 

Volume 1J810 (2*970). 

Pmrious day's open Int. 4*269 (5*025). 
Basis quota (dean cash pric e of 1F]1, 
Treasury I960 less equivalent price of 
near futures contract) par to 08 


Sim points 


deposit am iff) 
aims 01 100% 


La tart Wph Lour 


8949 89J8 89j64 


_ op tee Binlc of 

enetfiiM* net UEer then 7.30 p.nv. on 
Thwryliv fttit 3WMftff. T9&S. 

7. Tenders must be maot <x» tbr printed 
jnay cm obtained either from 
Bgfffsft. of, Eeolmd. or from the Council's 
Offices at The County Herr. 

6- Th# Crteter London Council int we 
the rtgtHi of rejecting mnv Teiioers. 

^ M. F. STOMrVROST* 

TheCwi-hr MK of nMBC “- 

SE1 7H. 

2601 Augustuses. 


XflOQXXX EUROPEAN 
COMPOSITE UNITS 
EUROPEAN INVESTMENT 
RANK 

8*% Bonds of 1973, due 
September 27. 1988 


NOTICE IS HEREBY GIVEN » 
Bondholders that In accordance with 
the terms end conditions of the above 
bonds, the European Investment Sank 
has selected the Deutsche Mark as 
the currency to be udhsed In recoect 
of the payment of Intere s t due on 
September 27. 1963. 

Airy holder may. however, end 
following prescribed procedure, select, 
sot less then is days prior to the 
•bove-meiitloned date, another cur¬ 
rency of payment from among the 
possible ciirreecks. 

EUROPEAN INVESTMENT BANK 



91% 1977/1984 Bondi 


Pursuant to the provisions Of the 
Purchase Fund, notice to hereby given 
to Bondholders that during me twelve¬ 
month period from August 10. 1963 
to August 9. 1961 a principal amount 
of US£664*000 of tM above-mentioned 
Boiku hu iumi DurduMd. 

Amount oe trending: USS57.267.000. 
Luxembourg. 

August 26. I9B3. 

The Fiscal Agent 
KREDIETBANK 
IA. Liixembaorgeolse 


Untie 89.14 88. 


THRS-MONTH EURODOLLAR (1MM1 

Sim points of 1 KUt 
Low ■ Prav _ 

Sept 1.5078 13165 13070 1.5230 

Dec . 1-5090 1.0172 ISOM 1.8240 Sep 

Match 1.5106 — — 1A280 Dec 

Votome 830 (416). May 



Prav 


ftwfoas day's open fait. 1*626 (1*667). Jun 


89J09 88.88 68.99 

88.74 68.85 88.70 88.78 


2M DM 128,000 S per DM 


STERLING (IMM) Se per £ 


Sept 0.3799 0.3799 0J792 0J801 Sept 1-5098 1.6120 1^996 1.5180 

Dec 0.3843 0^843 0^832 OJS84B Dee 1.5060 1-5135 1X1606 18195 

Much 0J883 — — 0.3885 Much 1*5060 1.5150 1.5050 1.5210 

Volume 87 (98). Dee 1.5060 1-5136 1.5006 1.5195 

Previous day's open fait. 501 (505). Sept — — — — 

-— -Dec — — — 

SWISS FRANCS -- 

SwFr 125,000 S per SwFr GNMA (CUT) 

rifM* Ubik i mu n-IT. 8% 8100,000 32nds of 100% 


BRITANNIA INTERNATIONAL 
FINANCE LIMITED 


(formerly SLATER, WALXKR 
INTERNATIONAL FINANCE LIMITED) 
7U% 197211967 

LUXEMBOURG FRANCS 500.000.000 

Holders of the above mentioned bonds 
are hereby Jnfbrmetf that tne annul 
redemption Instalment due October 15. 
1903 amounting to Luxembourg Francs 
50,000,000. has been entirety repur¬ 
chased in the market. 

Consequently* a drawing by lot will 
not take place tills year. 


The amount of bonds outstanding 
after the redemption date Mill be 
Luxembourg Francs 200 X 100 . 000 . 

BANOUB INTE« % ng^ 

Societt Anonyme 


Luxembourg, 

August 26. 1983. 


Paying Agent 


NOTICE TO SHAREHOLDERS OF 

TRANSMARCOM N*V. 


NOTICE IS HEREBY GIVEN that 
for me financial year ending on 31 
December 1986 an Interim dividend of 
BFr. 590 before taxes Is payable from 
16 August on delivery of coupon nr. 
14 at the Kredletbank N.V. 

THE BOARD OF DIRECTORS 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEJPT5 

fEORsl IN _ 

MARITA ELE CTRIC WO RKS LIMITED 

We are pleased to confirm that copies 
of the Annual Report for the year ended 
February 20. 1PB3 are now available to 
EDR holders, upon application, at the 
office* of five Depositary. Citibank. N-A., 
336 Strand. London WC2R 1HB and the 
Agent. Citibank (Luxembourg* SA., f 6 
Avenue Mane Tburese. Luxembourg. 

CITIBANK NA. 
London Depositary 

Augoa 26* 1963. 


LEGAL NOTICE 


IN THE MATTER OF 
HARZELL LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 
NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Comoanv. 
which Is being voluntarily wound iid. 
erg required, on or before me 21 si dev 
of October. 1983 to send In their Cull 
Christian and surnames, their addressee 
and descriptions. fuH particulars o« 
their debts or claims, end tho names 
end iddreeees of their Solicitors (if 
any), to the undersigned 

SURJIT KUMAR SLNGLA F.C.A- 
of Single & Co.- 
Chartered Accountants, 
of 423 Alexandra Avenue. 

Harrow, Middlesex HA2 9SE 
the Liquidator of the said Company, 
and* if so required by nouce In writing 
from the maid Liquidator, ere. oerson- 
ally or bv their Solid tom.- to come In 
and prove their debts or cleimi et such 
time end Diace as shall be aoecinad in 
auch notice, or in default thereof they 
will be excluded from the benefit ol any 
distribution made before such debts are 
proved. 

DATED this 19th day of August, 1983, 
S. K. SINGLA. F.C.A. 

Liquidator 


Volume V (3), 
Previous day's 


JAPANESE YEN Yl2ftm S per Y100 


68-12 


_ j Low Prav March 
0X120 0.4120 0.4120 0.4121 Jim 
0-4158 . —. . — 04157 Sept 


WORLD VALUE OF THE DO T,T AB 

Bulk of Ameri ca NT & BA, Economics Department, toltei 


The table below gives the rates of exchange for the U.S. dollar age in at Indicative. They ere not baaed on. and ere not Intended to be used as a basis 
various currencies as of .Wednesday August 24 1983* The exchange rate* listed for. pertiouter transactions. 

•re middle met between buying and selling rates as quoted between banks. Bank of America NT and SA does not undertake to trade In an listed foreign 
unleee othenvlse Indicated. Ail currencies era quoted in foreign currency units currencies, and neither Bank of America NT and SA nor the Financial Times 
per one u.s. dollar except In certain specified areas. AH rates quoted era assume responsibility for errors* 



Afghanistan._Afghani (O) 

Albania.... LaK 

Algeria_............. Diner 

Andorra. i Fr. Franc 

Maorra^... m , a ...* M t 8p . PMrta 

Angola.. ... ^ Kwanza 

Antigua .... E.Caribbean $ 

Argentina.^.... New Peso (fl (11) 

Australia - -Dollar 

Austria.. Schilling 

Azores.. . Port, Eaoudo 

Bahamas. . Dollar 

Bahrain... Dinar 

Balearic la.-,.., .* .,. 8pu Peseta 
Bangladesh— k Taka 
Barbadot Jl .. Dollar 

Belgium j 

Belize. . .Dollar 

Benin.. * OJA Franc 

Bermuda.. DoBar 

Bhutan... Ind* Rupee 

Soil via................... Paso 

Botswana^.....Pula 

Brazil . . . Cruzeiro 

Brunei.Dollar 

Bulgarla.^^..,.. Lav 

Burma... Kyat 

_Frano 

Camaroun Rp....*... CJP.A. Franc 

Canada^.:.. Dollar 

Canary Is*. . Sp. Peseta 

Cape Varda la*...... Escudo , 

Cayman la.Dollar 

Can. Af. Rep._ _ C.FA Frame 

Chad...... C.FJL Franc 

Chile... Peso (O) 

ChinaRenminbi Yuan 

Colombia^_Peso (01 

Comoro« M ...w. Clfjl Frano 

CongoP’pfeJtep^f C.FJL Prana 

Oort* Rica-{ 

Cuba_Paso 

Cyprus..,.-.Pound* 

Czechoslovakia-... Koruna (O) 


Denmark... 

Djibouti Rp-of*_ 

Domlnioa.. 

Do min. Rap-...-..- 

Ec uador.__ | 

Egypt -j 

El Salvador*^.-.—. 
Eq’tl Guinea....—. 
Ethiopia 

Faaroe A..,—...... 

Falkland Is.—. 

^1* 

Finland -.. 

Fratios ...br ...—■——... 
Fr. O+y In Af*.— 

Fr. Gokana....„.- 

Fr. Pao. hL—_ 

Gabon m 11miv 

Gam bia.^.— 

Germany (£} 
Germany (W). 

Ghana—- - 

Gibraltar 

Greece. a ^..j a . ( 

Greenland.. . 


Krone 

Frano 

E. Caribbean 9 


Sucre (O) 
Sucre <F) 
Pound" iO) 
Round* 
Colon 
Ekuefo 
Birr (01 
Dan. Krona 
Pound 1 
Dollar 
Markka 
Frano 

clfjl Frano 
Frano 

C.F.P, Frbno 
C.FJL Frano 


50.60 

6.6573 

4.8862 

7*9545 

149.90 

30,214 

2,70 

10.36 

1.1294 

18,5626 

122.23 

1.00 

0^37 

149.90 

2AM 

2,0113 

53.055 

53.505 

2.00 

397*725 

IDO 

10*09 

198.00 

1*1093 

655.50 

2.1263 

0.987 

6.0657 

90.00 

397*725 

1.2306 

149.90 

72.6744 

0.835 

397.725 

397.725 
79.79 

1.9557 

81.11 

397*725. 

597.725 
41*25 
43*35 

0*8582 

1.8605 

6.35 

9.5187 

177*72 

2*70 

1.00 

47.67 


COUNTRY 


Grenada^. 
Guadaloopa ...*., 

Guam*... 

Guatemala........ 

Guinea Bissau... 
Guinea Rop*..,_ 
Guyana.,__ 

Haiti ..*..■ ^.*, 
Hondorae Rep-.. 
Hong Kong ..,. aN 
Hungary..— Hin 
Iceland.. 


CURRENCY 


E, Caribbean 5 

Franc 

U.8. ff 

Quetzal 

Peso 

8yll 

DolJar 

Gourde 

Lempira 

Dollar 

Forint 

Krona 


J0fXftan*..*___.* I '., 

Kampuchea- 

Kenya. . . 

Kiribati -.. 

Korea (Nthi__ 

Korea 

Kuwait...■*.**,.„.... 

Lao P'pis D, Rep M 

Lebanon ... 

LMOtho Hu ._ _ 

Liberia... 


Llerhtwn«rn.. 
Luxembourg __ 


Dinar 

Rler 

Shilling 

Auet. Dollar 

Won 

Wbn 

Dinar 

Kip 

Pound 

Loti 

fiolliir 


8w* Frano 
Lux Frano 


1^195 

a^o 


Oetmaric CO) 
Mark' 

Cedi 
Pound* 
Drachma 
Dan. Krone 


.2.0603 

9*5187 

1.6217 

1.0372 

5.673 

7.9545 

397.725 
7.9545 

144.627 

597.725 
2.6286 
2.6415 
2.6415 
2,75 
1.5217 

90,87 

9.6187 


Makthra It,.._J RufiyaafO) 

»««•».-t Ruflyu (M) 

Mali R p—i——<.■—** Frano 

Malta.-- pound* 

-Frano 

sasssss*.—--aga» 

—<EsrS)t« n „) 

Miquelon_Fr* Frano 

Monaco—--Fr. Frano 

Mongolia..Tugrik iO) 

Montserrat - - - E. Caribbean ff 

Moroooo-Dirham 

Mozambique.^-Metkoa 

Namibia*- 8JL Rand 

Nania le* M , M __Auet. Dollar 

Nepal . .Rupee 

Nfithfjlandi__ Guilder 

ftatfiAnflaa^-Guilder 

New Zeeland—-..*. Dollar 

Nicaragua.— Cordoba 

NJflerRp__ M *-C*F*>. Frano 

Nigeria...Naira CO) 

Norway .. Krona 

Oinn, Sultanate of Rial 

Pakistan ..* Rupee 

Panama.-.. Balboa 

Papua N*G*.—....... Kina 

PofMLtav J Guarani (o) (2) 

Paraguay-—— t Guarani Cm) tZj 


Martinique , M . W1 
Mauritania—^ 
Mauritius HwM(a 

Mexico_ 

Mlquelon. MM .*., 

Monaco 

Mongolia^. __ 

Montserrat Hl(ll 
Uoroooo...^.^.. 
Mozambique.**. 

Namibia*......, M , 

Nantaio— 

Nepal-- 

Netherlande— 
ytatfiAnflaa^^, 
New Zealand— 


VALUE OF 
DOLLAR 


2.70 

7.9545 

1.00 

1JOQ 

41.7105 

25.4008 

3.0055 

5.00 
2.00 
. 7.433 
44.1783 
27.99 
10.00 
982*00 
87.4973 
0.3095 
1.192B 
57^0 
1577.50 
397,725 
1*7834 
2.66 


843.42 

0,3669 


15.3273 
1.1294 
0^4 
778.20 
0J1917 
10,00 
4335 
1*1191 
1.00 
0^961 
2.1505 
53.055 
7.7966 
421.50 
122.29 
1.1491 
2.338 
3.93 
7.05 
795.45 
2.3232 

7.9545 
55.96 
11,3756 

162*625 

126.98 

7*9545 

7.9545 
3.3556 
2.70 
7*3940 

27,0054 

1*1191 

1.1294 

14*30 

2*956 

L80 

1.5284 

10.00 

307.725 

0.7401 

7.402 

0.3456 

13.5478 

1,00 

0.B675 

126.00 

160.00 


COUNTRY 


Perils..... 

Philippines ».*...» 

Pitcairn Be,^.. 

Poland... 

Portugal. 

Port Timor__ 

Puerto Rico.*—..... 

Cietjkr ....,.... m, ..... 

Reunion He de la. 

Romania —.....__ 

Rwanda* -.. 

St, Christopher..— 
St Hciona (W . IH . M 

SLluclk.—.., 

st Pierre... 

St* Vlnoent. 

Samoa (WesternJ... 

Samoa (Am.). 

San Marino 

Sao Tome & 
Principe DR—..—. 

Saudi Arabia. 

Senegal.— 

Seychelles.. 

Sierra Leone. 

Singapore.. 

Solomon ls. M . 

Somafi Rep. 

South ATrloa ........ 

Spain.— 

Span. Ports In N. 

Africa^-- 

Sri Lanka........ 

Sudan Rep. *__ 

Surinam .. 

Swaziland.. 

Sweden . .. 

Switzerland,^... 

Syria--— 

Taiwan -- 

Tanzania..... 

Thailand.-- 

Togo Rep. —.— 

Tonga Is. 

Trinidad 8r Tobago 

Tuftliifi 

Turkey- 

Turks ft Caicos—... 
Tuvalu... 


CURRENCY 


NZ Dollar 
Zloty <OKl> 
Eaoudo 
Eftcudo 

UAff 

Riyal 

Fr, Franc 
Leu (O) 

Frame 

E. Caribbean i 
Pound*. 

E. Caribbean ff 
Fr Franc 
E. Caribbean 5 
Taia 
U.S. ff 
It Lira 

Dobra 

Rival 

C.FJL Frano 

Rupea 

Leone (3) 

Dollar 

Dollar 

Shilling 

Rand 


j Sp. Peseta 

Rupee 

Pound* 

Guilder 

Lilangeni 

Krone 

Franc 

Pound 

Dollar (Ol 

Shilling 

Baht 

C.F.A. Franc 

Pa'anga 

Dollar 

DinaT 

Ura 

U.S. ff 

Auet Do [far 


Uganda—. 

Utd. A'b. Emir*. 
UtcL Kingdom**. 
Upper Volta..... 
Uruguay**.—. 
U.ff-Sjt —_ 

Vanuatu _ 

Vatican .*—.... 

Venezuela.—, 

Vietnam..—.— 
virgin la. Br M —. 
Virgin la. U.8.. 

Yemen — 
Yemen PDA— . 
Yugoslavia —. 

Zaire Rp....—. 

Zambia—.. 

Zimbabwe.—. 


.... Shining (lst> 
Shilling (,2nd) 

,— Dirham 
.... Pound Starling* 
C.FJL Franc 


_Rouble 

fVatu 

“ I Auet Dollar 
.... Ura 

{ Bolivar (7) 
Bolivar (81 
Bolivar (9) 

Nn Dong (0) 

—.U. 8 . S 
—-U-S* ff 

.... Rial 

_Dinar 

Dinar 

.... Zaire 
.... Kwacha (4) 

— Dollar 


VALUE OF 
DOLLAR 


1937.84 

11.0065 

1*5264 

99.49 

122^5 

n^. 

1.00 

3.6397 

7.9545 

4.47 
92.84 

2.70 

1.5217 

2.70 

7.0545 

2*70 

1.6171 

ljOO 

1577.50 

39J36 

3.48 

397.725 
6.8581 
2*51 
2.1263 
1.1838 

15.5414 

1^191 

149.90 

149.90 

24^8 

0.7602 

1*765 

1.1191 

7.808 

2.1505 

3,925 

39.96 

12*20 

23.01 

307.725 
1.1294 
2.409 
0.7008 

234.50 

1.00 

1*1294 

167.65 

877.76 

5.673 

1.5217 

397.725 
34.73 

0.755 

100*674 

1.1294 

1577.50 

4.30 

6.00 

13.25 

2,18 

1.00 

1.00 

4.605 

0*3453 

100.715 

6.01B8 

1,2134 

1*0285 


n s. Not available, (m) Market rate. *U.S. dellara per National Currency unit, (o) Official rate, (c) Commercial ran. (I) Financial rate. (1) Poland: Devalued 
on let July .(2) Paraguay ope re tee a two-tier system, o^lmpona* exports and govern men t tranaecifona, in™ all ether transactions. (3) Sierra Leone 1st July 
reverted to single rate. (3) Mexico Free market rate. (6) Mexico: Controlled rate covering Imparts, exports end some debt repayments. (7) Venuzuela—three-tier 
evuem has developed. This rate Is for all essential Imports. (8) Venezuela Non-ossentiel import raia. (9) Venezuela: Floating rate for tourists. (31) June 1st 
Argamlna new Peso 10,000 old Pesos. 



































































































CONTRACTS AND 


OIL & NATURAL GAS COMMISSION 


(DEPARTMENT OF MATERIALS MANAGEMENT) 

GRAM: ‘COMSTORE* TB. BHAVAN: 

TELEX NO. 059S-2M, 207 & 255 DEHRA DUN. 

Oil & Natural Gas Commission, Tel Bhavan, Dehra Dun Invites 

sealed tenders for import of items specifie d below against each: 

Brief tf*s- Ut- . . Tencta- OocJns OlMntnfl 

si crlnioAof value In fwln utts Mas,_ 

NO. Tentfcr No. Rtores rup«a 14O0f>rs. i*uutv*. 


World Bank to raise $200m 


BY PETER MbNTAGNON, EUROMARKETS CORRESPONDED, IN LONDON 


Brief des¬ 
criptio n of 
store* 


t* t- 

^kueln 


T<*idfr 

tee In 

rupvts 


lAUUhn- 



THE World Bank is raising $200m 
through a ten-year 12 per oent Eu¬ 
robond priced at par by lead man¬ 
agers Deutsche Bank and Credit 
Suisse First Boston. 


WEEKLY UA BOND YIELDS (%) 


The list shows the 200 latest international bond issues for which an adequate _swondaiy market easts. 1 — . 

farther details of these or other bonds see the complete list of Eurobond prices which is published monthly. 1 ^ . : §St* 

following are dosing prices for August 25 *' 


IMS 


Aug £4 . A»g 17 


Tsndftren will ba required to submit their applications. for tender 
document* along with crossed Indian Postal Orders for the amount 
specified against each tenders as above, separately, not earlier than the 
date of publication of tender, drawn m favour of Oil & Natural Gas 
Commission, Tef Bhavan. Dehra Dun, Tender documents would be 
available at the following offices and will be isauad between 1400 hour* 
and 1500 hours on all working days from the date ol publication ol tender. 

1. Or. Director (S&P). C&P 5ec. 

Oil & Natural Gas Commission 
(Deot. of Materials Management) 

Tel Bhavan, Dehra Dun. 


The issue, which was launched o w lraw iBt , 
late on Tuesday night, met a pod- * ?****? , 
tive reception in the market yester- shoruUmt 
day with investors attracted by Municipal 
what is seen as a generous coupon ** l ^|^ |j*** 
for current market conditions. Yes- umbra aaa 
terday. afternoon Deutsche Bank ■ ubmuju^ 
was quoting the paper at a discount rr * >mJT * d ****** ' 
slightly more than 1 per cent. Souru*: Standard J Poor's 


11.BS 

12X17 


1200 

1217 


1263 


1202 

1270 


11.40 
11.40 
11.78 
n/a 
11.04 


12*14 


11X3 

11X1 

10.75 

nfm 

11X4 

12X4 

1214 


T1S9 

12X3 

11X6 


10.18 


11X9 


10X3 


1282 

12X1 

1205 

11X1 


221 

8X2 

10X1 

1072 

10X3 

10X5 

10X9 


Tel Bhavan, Dehra Dun. 

2. Dy. Director (S&P) 

Oil & Natural Gas Commission 
" Kaifash/' Kasturba Gandhi, Marg. New Dafhi. 

3. Joirrr Director fS&P) 

OH & Natural Gas Commission 

Geoscience Division, 50-Chowringhaa flood, Calcutta. 

4. Office r-m-Chorae 

Oil & Natural Gas Commission 

T&S Office. Asia Publishing House 

Calicut Street, Ballard Estate, Bombay-400034. 

5. Dy. Director (S&P) 

Oil & Natural Gas Commission 
Madras Forward Base, CS1 Building 
226 Cathedral Road, Madras-600066. 

No tender will be sold on or after closing data shown against each 
lenders mentioned above. 

Sealed lender in triplicate subscribing Tender No., closing end opening 
date on the envelope, should be addressed to the General Manager {MM), 
Oil & Natural Gas Commission. Department of Materials Management. 
Tel Bhavan, Oahra Dun, so aa to reach by the scheduled closing dates 
and time. 

N.B. 

1. Oil & Natural Gea Commission rasaives the right to reject any/ail bids 
without assigning any reasons whatsoever. 

2. Bids or modification of bids received after the opening date will not 
be considered. 

3. The Indian Agents authorised by their foreign principals/suppliers m 
India may purchase these tender documents on payment of cost 
through crossed Indian Postal Order/Bank Drafts in the name of Oil & 
Natural Gas Commission in Indian Currency for forwarding them to 
their foreign supplier abroad. 

Such foreign suppliers shall remit the cost of tender documents in 
U.S. Dollars equivalent to Indian Rupees through a Bank Draft drawn 
in favour of Oil & Natural Gas Commission along with their offer. 
Tenders received from foreign suppliers without compliance and above 
instructions wiff be rejected. 

The cost of tenders paid to the Commission by authorised agents for 
obtaining render dacumems for their principals Is reimbursable 
provided the offer from foreign suppliers are received In hie office es 
per instructions mentioned hereinbefore. 


Placement of the paper may wen 
have been farther helped by a 
stronger tone in the secondary mar¬ 
ket that prevailed through much of 
yesterday; but news late in the Eu¬ 
ropean afternoon that the Federal 
Reserve had acted to drain reserves 
from the UJS. money market left 
Eurobonds on a weaker and uncer¬ 
tain dosing note. 

Elektrowatt’s popular £51 m con¬ 
vertible issue was yesterday 
awarded a 5 per cent coupon and a 
2.97 per cent conversion premium. 
The coupon is at the lower end of 
the range originally indicated fay 


lead managers Credit Suisse first 
Boston. 

Yesterday's other new issue in 
the dollar sector was a 550m float¬ 
ing rate note for the consortium 
bulk Basque Arabe et Internation¬ 
al dlnvestissement The eight-year 
paper bears an interest margin of* ^ 
per cent over six-month Labor with 
issue price par. Lead managers axe 
Banque Nationale de Paris, Samuel 
Montagu, Kuwait Investment Com¬ 
pany and National Commercial 
Baltic of Saudi Arabia. 

Dealers say the name is not 
particularly easy to sell, but the 


bonds have been sweetened with a 
put option at par after four years. 
Holders who do not redeem their 
bonds will receive an extra K per 
cent 


D-Mark foreign bonds were 
slightly firmer amid market relief 
that the Bundesbank did not tight¬ 
en monetary policy. Lorn ho is rais¬ 
ing DM 75m over seven years 
through a 9 per cent issue at par led 
by BHF-Bank. Despite its high cou¬ 
pon for this market the paper 
traded at a discount of about IK per 
cent in early deals. 


First issue for Banco Exterior 


m 


ft! 

m 




f. j 




BY DAVID WHITE IN MADRID 

BANCO Exterior de Espana, the on¬ 
ly Spanish bank under mixed state 
and private ownership, is to make 
its first ever issue of convertible 
bonds next month to raise Pta 
1.8bn (S12m). 

The Pta 1,000 bonds, which are to 
be issued from September 16 at 99 
per cent of par, will be reimburs¬ 


able after three years at 140 per 
cent, with an option to. convert into 
shares of the bank, at below the 
market share price. 

Current shareholders of the bank 
are to have priority during foe first 
eight days of subscriptions. - The 
bank’s Pta 14.1bn equity capital is 
currently 68 per cent in state hands, 


including a direct majority stake by 
the Government and smaller hold¬ 
ings by foe Institute Nadonal de In¬ 
dustrie (INI) and the Bank of Spain. 


Last year Banco Exterior pro¬ 
duced net profits of just over Pta 
4bn, 10 per cent up on the previous 
year. 
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GULF GUARANTEE TRUST 

LIMITED 


This announcement appears as a matter of record only 


announce' their move to the following new 
addresses effective 30th August 19S3 upon which 
date they wilL vacate their premises at 14 
Cavendish Square, London Wl. 


Registered Head Office: 

Suite 7 

140 Park Lane 

London W1Y 3AA 


Parle Lane Branch: 


139 Park Lane 
London WlY 3AB 


Telephone: 493 1969 
Telex: 25946 


N.V RUBBER CULTUUR MAATSCHAPPJJ 

"AMSTERDAM" 


Amsterdam, The Netherlands 


has acquired all the outstanding shares of 
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HORNEMAN (UK) LIMITED 

London, United Kingdom 
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HORNEMAN (HOLLAND) R.V 


US$7,000,000.00 
MBI INTERNATIONAL NV 


Alphen aid Rijn, The Netherlands 


Guaranteed Floating Rate Notes 1986 
for the six months 30/8/83 to 29/2/84 

The Notes will carry an interest rate of 10|% 
per annum. Coupon value US$546.46 

Listed on The Stock Exchange, London 


The undersigned acted as financial adviser to 


N.V Rubber Cultiiur Maatschappij "Amsterdam! 


Amsterdam-Rotterdam Bank N.V 


Agent Bank: National Westminster Bank PLC, London 
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These Debentures ha\~ing been sold, this announcement, appears as a matter of record only. 


This announcement appears as c matter of record only. 
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New Issue 


May 1983 


« . » 


New Issue 


June 1983 


U.S.$60,000,000 


U.S. $100,000,000 


© •. u 
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AMCA INTERNATIONAL LIMITED 


■ 

IC Industries Finance Corporation N.V 


S n 


(Incorporated under the laws of Canada) 



Retractable Debentures due 1998 


S%% Guaranteed Notes Due 1991 
. With Warrants 


'■ -JR ’ 


• I fif 


‘•Q0^ 


Unconditionally guaranteed as to payment ofprincipal premium, if any, and interest by 


r*s) 


S. G. Warburg & Go. Ltd. 


Swiss Bank Corporation International Limited 


IC Industries 


Wood Gundy Limited 



* -tRJ 


Alahli Bank of Kuwait (K.S.C.) 

.AJgemene Bank Nederland N.V. 

Banca del Gottordo 

Bank Camrade Switzerland (C.I.) Limited 
Bank of Credit and Commerce 
International (Overseas) Limited 
Bank Gutzwiller, Kurz, Bungener 
(Overseas) Limited 
Bank Leu International Lid. 

Banque Bruxelles Lambert S-A. 

Banque Fran^aise du Commerce Exx^rieur 
Banque -Gcnrirale du Luxembourg SA 
Banque Paribas 

Banque du Rh6ne et de la Tamise SA. 
Banque Worms 
B.SiL Underwriters Limited 
Cazenove & Co. 

Chase Manhattan Capital Markets Group 

Chase Monhanan Limited 

CIBC Limited 


Compagnie de Banque et 
d ? Inv a estxssemcTkts v CBt 
Continental Illinois Capita] Markets Group 
Credit Commercial de France . 

Crfdic Industrie! d 1 Alsace et de Lorraine 
Credit Lyonnais 
Credita ns(alc-Bazikv a e> l ein 
Daiwa Europe Limited 
Den norske Credithank 
Dominion Securities Ames Limited 
Dresdner Bank AkriengeseDschaft 
Enskilda Securities 

bkamftnaYBka EnriaUe Lint>ied 

EuromobQiare 

European Banking Company Limited 
Fuji International Finance Limited 
Cirozentrale und Sank der osterreichisdien 
^Sparicassen AkrtengeseUschaTt 
Hambros Bank Limited 
Hill Samuel Sc Co, Limited 
The Hongkong Bazik Croup ■ 


Krediethank N.V. 

Kuwait International Investment Co. s.a.k. 
LTCB IntemarionaJ Limited 
McLeod 'Young Weir International limited 
Mitsubishi Bank (Europe) S.A. 

Samuel Montagu & Co. Limited ' 

The Nikko Securities Co. f .(Europe) Ltd. 
Nippon, Credit International (HK) Ltd. 
Nomura International Limited 
Norddeuische Landesbank Girozentralc 
Orion Royal Pacific Limited 
Pierson, Hddring & Pierson N.V. 

PIC Christiania Bank (UK) Limited 
N-M. Roch&child & Sons'Limited 
Sanwa Bank (Underwriters) Limited 
J. Henry Schnxfcr Wagg&Ckj. Liniiied 
Sodft£ C^nfralc 
Svenska Handebbanken Group 
Vercins-und West bank 
Yaxnaichi Incemational (Europe) Limited 
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County Bank Limited 
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Deutsche Bank Afctiengesellschaft 




V 1 > 




_ _ .. ■ _ . • 


■ « ■ 




■’i 




: ■ • *- 




■ •" mU m ™ ■! % 


• = ■*' % , n^ 1 si .V'*- ;»>' 


v5 . 

M,'. F. 

^ * a 



vv- 











































































